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NORTHERN ASSURANCE Co. 


LONDON: 


ESTABLISHED 1836. 





1 Moorgate Street, EC. 


g$ncome and Funds (1899). 


FIRE PREMIUMS 
LIFE PREMIUMS 
INTEREST . 


ACCUMULATED FUNDS 


“ABERDEEN: 


4 Union Terrace. 


£709,000 
258,000 
198,000 


£5,509,000. 





F.DINB 


Head Office : 


22 GEORGE STREET, 
EDINBURGH. 


Manager : 
GEO. M. LOW, F.F.A., F.L.A. 
Secretary: 
ARCH. HEWAT, F.F.A., F.LA. 
London Office : 


sr KING WILLIAM ST., E.C, 
Secretary :—F. GrirFitu. 





Fands, 
£3,450,000. 


URGH LIFE oe sz. 


ASSURANCE OFFICE. 





FIVE PER CENT. INCOME POLICIES. 
MODERATE PREMIUMS. 
ADVANTAGEOUS GUARANTEED OPTIONS. 
POLICIES NON-FORFEITABLE & WORLD-WIDE. 


Dus.iin—ss Upper Sackville Street. 


MANCHESTER—12 King Street. 
LiverPoot—6 Castle Street. 


BrrMINGHAM—16 Bennett's Hill. 


GLasGow—122 St. Vincent Street. 
NEwcasTLE—6 Queen Street. 
Bristot—14 Baldwin Street. 
DunpEE—s56 Commercial Street. 





THE HORSE, CARRIACE & GENERAL 


A. WATERS, 
Managing Director. 





The Oldest Office of its kind in the 


United Kingdom. 





Gc AiKo 


INSURANCE GOMPANY, Ltd. 











INSURES 
HORSES AGAINST DEATH FROM ACCIDENT OR DISEASE. 
THIRD PARTY OR DRIVER’S ACCIDENT INDEMNITY. 
CARRIAGES AGAINST STREET AND ROAD ACCIDENTS. 


HY = Double Risk Policy, covering Assured’s own Vehicle pieat Accident, 
Special 7 eature : and also Indemnity against Damage caused by his Vehicle 








Head Ofie—177 QUEEN VICTORIA STREET, E.C. 
Claims Pald Exceed £275,000. 


NORWICH UNION 
LIFE OFFICE. 


R. R. WILSON, 
Secretary. 





Special. 


Founpeo 1808, 
ie 














Claims Paid : Over TWENTY MILLIONS, Sterling | GUARANTEED BENEFITS. 





Full particulars on Application to— 1. Limited Payments 
Head Office, NORWICH. 


with Attractive Options. 
London Offices : 50 Fier St., E.C.; 195 PiccapiLiy, W.; 
71 & 72 KinG WILLIAM STREET, BC; 1 VICTORIA 2. Four per cent. 


Street, S.W.; and 3 & 4 Lincoin’s INN FIE.ps, W.C. Increasing Insurances. 




















ADVERTISEMENTS, 


ScoTTisH PROVIDENT 
INSTITUTION. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


THE PREMIUMS are so moderate that at usual ages for assurance £1,200 or £1,280 may be secured from the first 
for the yearly payment which would ane elsewhere assure (with te ote only—the Hy of £200 or £250 
being equivalent to IMMEDIATE AND CERTA f 20 to 25 per Cen 
THE WHOLE SURPLUS goes to the Policyholders, ond is reserved exclusively for those ie (more than half 
of those who enter) who survive the period at which their ums, with comp J interest at 4 per cent., amount to the 
original assurances. 








CxamPces of Premiums ron £100 ar Ocean with Prorire. 
AGE NEXT 
__ BIRTHDAY. _ al 35 55 
During Life .. 
33 Payments | 


|42 
2 


1 
| 


*A man of go may thus secure £1,000 at death by the yearly pogment of £20. 1g8., which would generally else- 
where omanse Oe ith profits) £800 only. Or he may secure £1,000 by 2g yearly payments of £26. 108.—Acing thus 
Sree of payment before age 55. 

The Surplus at the last Investigation 1 to GH ASS,000. More than one-half of the 
members who died during the last Seprennial riod were entitled to Bonuses which, notwithstanding that 
the premiums do not as a rule exceed the non "Breve rates of other o ces, 
were, on the average, equal to an Addition of about 50 per Mt. to the Policies which participated. 


ACCUMULATED FUNDS... ..._  £11,000,000. 


GLASGOW—29 St. Vincent Place. py fb Clare Street. MANCHESTER—10 Albert Square 
ABERDEEN—166 Union Street. CARDIFF—19 High Street. NEWCASTLE—1 Queen Street 

DUN DEE—49 Meadowside. LEEDS—35 Park Row NOTTINGHAM—2Z? Victoria Strest. 
BIRMINGHAM—95 Colmore Row. LIVERPOOL—25 Castie Street. BELFAST—1 Donegall Square, W 


Lonoon—17 KING WILLIAM STREET, E.C. Dus.iin—36 COLLEGE GREEN. 
Head Office—No. 6 ST. ANDREW SQUARE, EDINBURGH. 








Next Declaration of Life Profits as at 3lst December, Is99. 


Scottish Union & WMational 


EsTasusneo 1624 


onal Fnsurance Company. 


CAPITAL... .. £6,000,000. TOTAL FUNDS .. £4,898,295. 




















LIFE INSURANCE, 


EARLY BONUS SCHEME.—At the last division of Profits at 31st December, 1894, Ordinary Whole Life 
Policies under this Scheme received a Bonus addition of £1. 10s. per cent. for each year they were 
entitled to share. 


SPECIAL BONUS SCHEME.—Profit Policies at non-profit rates. 
FIRE INSURANCE, 


Property of ‘almost every description insured at Moderate Premiums and with Absolute Security 
Settlements of Claims prompt and liberal. 





HEAD OFFICE—35 ST. ANDREW SQUARE, EDINBURGH 
Secretary—J. K. MACDONALD. Actuary—COLIN McCUAIG, F.F.A. 
General Manager—A. DUNCAN. 
LONDON—3 KING WILLIAM STREET, E.c. 

Secretary—WILLIAM PORTEOUS. Assistant Secretary—WM., G. GLENNIE. 
Dustin—28 Westmoreland Street. Braprorp —15 and 17 Bank Street. Nortrincuam—Byron Chambers, 
Mancuester—1 St. Ann's Square. Leevs—7 East Parade. Market Place. 
Liverroo.—Hamilton Buildings, BirMINGHAM—37 Bennett's Hill. SouTHamrTton—3 St. Michael Street. 


Chapel Street. NEWCASTLE-ON-T'VYNE—21 Mosley Street. Dunpege— 41 Albert Square. 
GLascow—150 West George Street. Baristo.— Bank Chambers, Baldwin Street. 














ADVERTISEMENTS. 


OYDS BANK, LIMITED. |. 





SUBSCRIBED CAPITAL 6,000 SHARES oF 250 EACH £ 17,800,000 

CAPITAL PAID uP—ee PER SHARE oe 22,848,000 

DO. UNCALLE oe on oe + oe 1,602,000 
RESERVE LIABILITY oe on + on eee oe + 13,350,000 
RESERVED FUND ove a pe ea ne me om aos 21, ,000 
Directors. . 

J. SPENCER PHILLIPS, Esq., Chairman. RICHARD Hopson, Esq. WILLIAM SMALL, Esq. 
CHARLES EDWARD BARNETT, Esq. J. ARTHUR KENRICK, Esq. AUGUSTUS WILLIAM SUMMERS, Esq. 
WILLIAM DE WINTON, Esq. GEORGE BRAITHWAITE LLoyp, Esq. AMES TOMKINSON, Esq., P. 
WALTER RANDOLPH FARQUHAR, Esq. RICHARD BORRADAILE LLOyD, Esq. ICHARD VASSAR VASSAR-SMITH, Esq. 
HERBERT WHEELER HIND, Esq. gore CHARLES SALT, Esq. | GEORGE DUNBAR WHATMAN, Esq. 
EDWARD BRODIE HOARE, Esq., M.P. Sir THOMAS SALT, Bart. ROBERT WOODWARD, Esq. 





PLA CES OF BUSINESS. General Manager—HOWARD LLOYD. 
Head Office:—SIRMINGHAM. ae Office :—72 LOMBARD STREET, LONDON, E.C. 


On. 
City-72 Lombard Street, E.C, West End-16 St. James's Street, S.W. ; gm Courts, 222 Strand, W.C. ; 32 Abchurch Lane, E.C.; Holborn Circus, E.C 
mgt . on Cambridge Street, W. East City—96 Leadenhall Street; Aldersgate Street, 
Pimlico—33 Belgrave Rd., West Kensingion—34 Hammersmith Rd., W. Hampstead—Rosslyn Hill, N.W.; 164 Finchley Rd., N.W. 
BIRMINGHAM. 
Colmore Row. High Street. Temple Row. NewStreet. Aston Road. Bloomsbury. Bristol Street. Deritend. Dudley Road. Edgbaston. 
Gooch Street. Great Hompton Street. Highgate. Jamaica Row. Ladywood. Parade. Small Heath. Sparkbrook. 


Aberdare. Abergavenny, Altrincham. Amlwch. Ashbourn. Ashby-de-la-Zouch. Atherstone. Bangor. Barry Docks. Bath. Beaumaris. Bexhill- 
on-Sea. Blackburn. Bournemouth. West End, Birkenhead. Borough Road, Birkenhead. Charing Cross, Birkenhead. Bracknell. Brecon. 
Bridgnorth. Brighton, Bristol. Stokes Croft, Bristol. St. Philip's, Bristol. ange None Bristol. Broadstairs. Bromsgrove. Broseley. Burford (Oxon.). 
ursiem. Burton, Borough Road. Burton-on-Trent. Cannock. Canterbury. Cardiff. Bute Docks, Cardiff. Cardigan. Carmarthen. Carnarvon. 

Caterhain Valley, Cheltenham. Chester. City Road, Chester, Cinderford. Cirencester. Clifton (near Bristol). Coalville. oventty. Darlaston. Dart- 
mouth. Darwen. Deal. Derby. Douglas (Isle of Man). Dover. Dowlais. Droitwich. Dudley. Dursley. East Grinstead. Edenbridge. Ellesmere. Enfield. 
Evesham. Faringdon. Fenton (Stats). Fishponds. Folkestone. Gloucester. Great Bridge. Halesowen. Handsworth. Hanley. Harborne. Hastings. 
Haverfordwest. Hereford. Heswall (Cheshire). peed Hove, Brighton. Iron Bridge. Kidderminster. Kingsbridge. Kingswood (near Bristol). 
Leamington. Leeds. Leicester. Leominster. Lichfield. Liverpool. Brunswick Street, Liverpool. Exchange, Liverpool, Bold Street, Liverpool, 
London Road, Liverpool. Parks (Lodge Lane), Liverpool. Sefton Park and Mossley Hill, Liverpool. Princes Road (Upper Stanhope St.), 
Liverpool. Lianelly. Lisedndeo. Longton, Ludiow. Maidenhead. Maidstone. Malvern. Manchester. Margate. Cliftonville, Margate. Marlow. 
Merthyr Tydfil. Monmouth. Moseley. Newcastle (Staffs). Newnham. Newport (Mon.). Newport (Salop). New Swindon. Northampton. 
Nottingham. Alfreton Road, Nottingham po rol Oswestry. Oxford. Oxted, Paignton. Pontypool. Pontypridd. Port Talbot. Presieigne. 
Ramsey (Isle ef Man), Ramsgate. Reading. Redditch. Ross. Rugby. Rugeley. Rye. Sale. Sandgate. St. Georges (near Bristol). St. Leonards-on- 
Sea. Sevenoaks. Shitnal. Shipston-on-Stour. Shrewsbury. Smethwick. Solihull. Southborough. Stafford. Sta ~ Hill (near Bristol). Stratford-on- 
Avon. Stroud. Sutton Coldfield. Swadlincote. Swansea. Swindon. Tamworth, Tenbury. Tetbury. Tonbrid . Torquay. ee Wells. 
Uttoxeter. Walsall. Warwick. Wednesbury. Wellington (Salop). Welshpool, West Bromwich, Westgate-on-Sea. Whitchurch ( (Salop), Willenhall, 
Wolverhampton. Worcester. Worthing. Wotton-under-Edge. Wrexham. 

SUB-BRANCHES AND AGENCIES. 
Abercynon, Albrighton. Alvechurch. Astwood Bank, Bargoed. Bethesda. Bidford. Birchington-on-Sea. Blackwood. Bloxwich, Bourne End. 
Bourton-on-the-Water. Brewood. Brymbo, Buckley. Burnham. Caerphilly. Canton, Cardiff. Cleobury-Mortimer. Coleshill. Connahs Quay. 
Craven Arms. Cricklade. Dawley. Ebenezer. Eccleshall. Ellesmere Port. Erdington. Fairford. Farndon. Ferndale. Fishguard. Godstone. 
Hawarden. Heath Town (Wol ). Hednesf Helsby. Highworth. Hirwain. Kelsall. a Kenley. Kidwelly. Kineton, King’s 
Norton, Lechlade. Liandyssul. Lianfair-P.-G. Llanfairfechan. Liantrisant. Llangefni, Loughborou; Lydd. Madeley. Malvern Link. Malvern 
Wells. Melton Mowbray. Montpellier (Cheltenham). Mountain Ash. Much Wenlock. Nehorbold (neue Nottingham). Netherton. Newbridge. 
Newcastle Emlyn. Newport (Pem.). New Romney. Oakengates. Pembrey (Burry Port), Penarth. Penkridge. Penmaenmawr, Pentraeth. 
Pentre. Pershore, Port Dinorwic. Porth, Portslade. Purley. Repton. Rhus, near Ruabon. Roath (Cardiff). St. Davids. St. Leonards-on-Sea 
(Marina). Salcombe. Selly Oak. Senghenydd. Southam. Stirchley and Bournville. Tarvin. Tattenhall. Tenterden. Tonypandy. Torre (Fenquay). 
Totterdown (Bristol). Treharris. Tunbridge Wells, Pantiles. Tutbury, Wadhurst, Weobley. Whitland. Winchcomb. Woodville. 


THe BANK OF TARAPACA AND LONDON, Linrreo. 








SUBSCRIBED CAPITAL . 1,000,000. PAID UP . . £500. 000. 
RESERVE FUND ... ... £75,000. 
HEAD OFFICE—123 BISHOPSGATE STREET WITHIN, LONDON, E.C. 
Chairman—WILLIAM FOWLER. Divectors. anaging Director—JOHN DAWSON 
EDWARD EXTON BARCLAY. | FRANCIS JAMES ECK. RICHARD ROBERTSON LOCKETT. 


ROBERT HARVEY 
Manager and Secretary—ROBERT JOHN HOSE. 
Bankers—Messrs. BARCLAY & CO., LIMITED. Messrs. N. M. ROTHSCHILD & SONS. 


1o0Taus. .Acting- Manager—GEORGE FOWLER SANTIAGO... Manager—JOHN MURRAY. 
BRANCHES PiISAGUA..Pro- z-Manoger—DON ALD MACCORQUODAL E CONCEPCION. Pro- oe 
AN TOFA AGAST . Acting- Menager—S art SHOP. LFRED BOWYE x Mopgson. 
IN CHILI: ) CALAMA .. Pro. Manager Wit LIAM ANDER ON. PUNTA ARENAS. Sub Manager—PERCY C, WEST 
VALPARAISO. . Acting- Manager— ANDREW ‘CE DDES. GALLEGOS—(Argentine)..?0-Manager 
ub-Manag +$52 REDK. C. MURPHY. FRANCISCO CAMPOS. 


Cable Transfers, Drafts and Letters of Credit issued. The purchase and sale of Funds undertaken ; also the receipt of 
Dividends, the negotiation and collection of Bills of Exchange, Coupons and Drawn Bonds, and other Banking business 
with all parts of South America. Current Accounts opened, and deposits received for fixed periods, on terms which may 
be ascertained on application. 


WILLIAM NWEITCHELL. 
STEEL PENS. 


MAKER TO HER MAJESTY’S GOVERNMENT OFFICES and the BANK OF BNGLAND. 


Warehouse:-LONDON, 44 Cannon Street, E.C. 
Manufactory :—BIRMINGHAM, Wasnincton Works, CUMBERLAND STREET, BROAD STREET. 








(GENTLEMAN, aged 26, with present Employers (one of the large provincial 
Joint Stock Banks) ten years, "with a view to advancement, is desirous of obtaining post in Colonial 


or Foreign Bank. Satisfactory Testimonials assured. Apply —“ A.B.,” c/o Bankers’ Magazine, 85 and 
86 London Wall, London, E.C. 





A GENTLEMAN with five years’ experience desires an appointment in a 


Bank as Ledger Clerk or Cashier. Apply, stating salary, to “ X.Y.Z.,” c/o Bankers’ Magazine, 85 
and 86 London Wall, London, E.C 







































COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


LONDON OFFICE—1 BISHOPSGATE STREET WITHIN, E.C. 
PAID-UP CAPITAL £ > es Se SS 2 wa £3,163,938. 
DRAFTS and LETTERS OF CREDIT are issued by the London Office on the Head Office of the Bank and 
its Branches throughout the Australasian Colonies. REMITTANCES made by CABLE TRANSFER. BILLS 
NEGOTIATED or sent for Collection. BANKING and EXCHANGE business of every description transacted with the 
various AUSTRALIAN COLONIES on the most advantageous terms. GEORGE NIVBN, M * 


Che Standard Bank of South Africa, Limited. 


(Bankers to the Government of the Cape of Good Hope.) 
Head Orrice—10 CLEMENT’S LANE, LOMBARD STREET, LONDON, E.C. 


AND 90 BRANCHES IN SOUTH AFRICA. 











Subscribed Capital .. a . £68,000,000 | Paid-up Capital = ie . £1,250,000 
Reserve Fund... .. «.. 1,200,000 

This Bank grants Drafts and transacts every description of Bashing business with the principal towns in Cape Colony, 

Natal, Orange River Colony, Transvaal, Rhodesia, and Kast Africa. egraphic Remittances made. Deposits received for 


fixed periods. Terms on application, JOHN CHUMLEY, London Manager. 


|—« Whe Bank of British Columbia 


(/ncorporated by Royal Charter, 1862). 
CAPITAL «ws £600,000. | RESERVE FUND ... £100,000. 


GRANTS DRAFTS AND TELEGRAPHIC TRANSFERS ON ITS BRANCHES 


In CALIFORNIA, at San Francisco; in OREGON, at Portland; in BRITISH COLUMBIA, 
at Victoria, Vancouver, New Westminster, Nanaimo, Kamloops and Rossland, Nelson, Sandon 
(Kootenay District) ; also Drafts on its Agents in Dawson City, KLONDYKE, and Atlin, B.C. 


AND LETTERS OF CREDIT ARE ISSUED BY 


Tue British Linen Company Bank, THE Nortu anp Soutw WALEs Bank, in Liverpool ; THE BANK oF LIVERPOOL ; 
and THE MANCHESTER AND Liverpoot District BANKING Company, LimITED, Manchester. 


THE BANK ALSO PURCHASES OR FORWARDS FOR COLLECTION BILLS OF EXCHANGE. 


S. CAMERON ALEXANDER, 
No. 60 LOMBARD STREET, LONDON, E.C. Secretary and Manager. 











COPY OF THE USEFUL TABLES published by the Scorrish Winows’ 
Funp Society, and reviewed in the Bankers’ Magazine for November, 1900, can be 
obtained by Actuaries, Accountants, Bankers, Solicitors and Members of the Society, on 
written application to the Secretary at any of the undermentioned Offices :— 
LONDON: 28 Cornhill, E.C., or 5 Waterloo Place, Pall Mall, S.W. 


DUBLIN, 41 Westmoreland St. MANCHESTER, 21 Albert Square. NEWCASTLE, 12 Grey Street. 
GLASGOW, 114 W. George St. LEEDS, 21 Park Row. BELFAST, 2 High Street. 
LIVERPOOL, 48 Castle Street. BRISTOL, 28 Baldwin Street. BIRMINGHAM, 12 Bennett's Hill 


EDINBURGH: 9 St, Andrew Square. 


mee 











THE 


COMMERCIAL BANKING GO. OF SYDNEY, LIMITED. 


EsTABLISHED 1834. INCORPORATED 1893. 
CAPITAL SUBSCRIBED, £2,000,000. PAID-UP, £1,000,000. RESERVE FUND, £1,010,000. 


LETTERS OF CREDIT payable on demand upon the Head Office and Branches of this Bank in New South 
Wales and Queensland are issued by the London Board, and also by the following Agents :— 
LONDON AND COUNTY BANKING COMPANY, LIMITED. 
SCOTLAND—Commercial Bank of Scotland, Limited. SRELAND Netional 5 Bank Lisited, and Belfast Belfast 


Banking Com , Limited. LIVERPOOL—L | Union Bank, Limited. ANCHEST 
Deacon & Manch eer & Salford Bank, Limited. LOND DON BAN RERS— Loadon al Weetalinster Bank, Limited ed. 


c RS ~ ae ON THE AUSTRALASIAN COLONIES purchased or forwarded for Collection. Remittances 
abled. 


DEPOSITS RECEIVED for fixed periods at rates to be ascertained on application. 
London Office—18 BIRCHIN LANE, LOMBARD STREET, E.C, NATHANIEL CORK. Manager. 

















4 ADVERTISEMENTS. 


Condon s dlestminster Bank Limited 


ESTABLISHED MARCH, 1834. 


Subscribed Capital, £14,000,000. Paid-up Capital, £2,800,000. 
Rest or Surplus Fund, £1,600,000. 








Directors. 
HERBERT ROBINSON ARBUTHNOT, fous ee ey Bo0. WALTER LEAF, Esq. 
5 IR u N NORMAN, Esq. 
m0. ; ; BUNAMY DOBREE, ESQ. HENRY FOUN H a 
RICHARD JAMES ASHTON, EsQ. HENRY GOSCHEN. Eso. JOHN SANDERSON, Esq. 
WILLIAM ASTLE, EsQ., FERDINAND MARSHALL HUTH, Esq. RT. HON. LoRD SANDHURST, G.C.LE. 
OTTO AUGUST BENECKE, Esq. CHARLES EDWARD JOHNSTON, Esq. HENRY PARKMAN STURGIS, EsQ. 
HEAD OFFICE AND BRANCHES. 

CITY OFFICE .. * os °e oe 41 Lothbury, E.C. seal 
COUNTRY DE PARTMENT .. .. .. .. 41 Lothbury, E.C. eres Shan ° Dr sic ° % en Hick Rosa Kilbusa, N. W. 
West END OFFICR. cu 7 s St. fomses Square, S.W. LAMBETH BRANCH ° +. OF Westutaster Bridge Road, S E. 
BALHAM HILL BRANCH .. 8 Victoria Aunt le, Balham Hill, S.W. MARYLEBONE BRANCH 1 Stratford Place, Oxford Street, W. 
peppy Lape » os oo 3 Westbourne Grove. _ MARYLEBONE (WEST) “ian H.. 9 Harewood Avenue, N.W. 
en 79 Tigh Holborn’ W.C, | MINCING LANE BRANCH 4 Mincing Lane, E.C 

SOMSEURY BRANCH 2. wie 4 214 a NEWINGTON BRANCH .. ee “129 Newington < nape S.E. 
Bow ROAD BRANCH ee - oe ° 161 Bow Road, E, OLD STREET BRANCH 2 98 & 100 City Road, E.C 
PRISON RANCH «2 “504 Brixton Road, SW. | OXPORD STREET BRANCH 1... 112 & a4 Oxford Street, W. 
SRICKLEWOOD oe an: 2 Amperi al Parade, Cricklewood, N Ww. ST. PAUL’s BRANCH 5 St. Paul's Churchyard, E. 
od RS Sy hy 7 re W: | SHEPHERD'S BUSH BRANCH :. 3 The Market, Uxbridge Road, W. 
H . some ay SOUTH KENSINGTON BRANCH 1 Brompton Square, S.W. 

AMMERSMITH BRANCH . 1 & 79 King St. West, Hammersmith, W. SOUTHWARK BRANCH 6 Borough High Street, S.E. 
AMPSTRAD BRANCH 106 Finchley Road. N-W. | STREATHAM HILL BRANCH |. |. x Streatham High Road, 'S.W 
HERNE HILL BRANCH .. : 1 Bank Buildings, Herne Hiil, S.E. TEMPLE BAR BRANCH 217 Strand, W. c 
HOLBORN CIRCUS BRANCH 8 Holborn Circus, EC. | torrENHAM COURT RD. BRANCH.. 44 & 46 Hampstead Rd., 
HORNSEY BRANCH .. The Broadway. a End, Hornsey, N. VICTORIA STREET BRANCH 62 Victoria Street, Ss. Ww: 
ISLINGTON BRANCH ° 269 & 270 Upper Street, Islington, N. 

MANAGER—H. SMITH. SECRETARY —A. E. MANN. INSPECTOR OF enanonse-D. BREMNER. 


The present Subscribed Capital of the Bank is £14,000,000, in 140,000 advertisement in the 7imes newspaper. Cheques cannot be drawn 
Shares of £100 each, held by upwards of 9,400 Shareholders. The sum against Deposit Accounts, nor will depositors be entitled to any of the 
of £20 has been paid on each Share, thus making the paid-up Capital usual Banking facilities of a Current Account. A Receipt is given for 





£2,800,000, The Rest or Surplus Fund is £1,600,000 each Deposit, which is not transferable, and must be surrendered on 
Current accounts are opened with, and the usual Banking facilities repayment of the amount. according to the conditions printed thereon. 
granted to, persons properly introduced. The Bank takes the Agency Circular Notes of £ 10, £25 and felony for the use of travellers, 
of Private Country Banks, Joint Stock Banks, and other Public Com- ape in the principal towns of Europe, Asia, Africa and America, 
cere in England or the Cofonies—Attends to the purchase and sale of rhey are issued free of expense, and are payable by the Agents abroad, 
ritish and Foreign Stocks—Collects Dividends on Government Funds, at the exchange of the day, without any deduction whatever for com- 
Rly, Stock, Foreign and other Securities, payable in England or abroad mission, Letters of Credit are also granted, payable at all the chief 
—Acts as Agents for the receipt of Military and other pay and allow- towns and cities abroad. They may be obtained at the Bank in 
ances, and generally transacts every description of Banking business. Lothbury, or any of its branches. 
Sums of Bro and upwards may be deposited subject to seven days’ The Wicers of the Bank are not allowed to receive any Christmas 
notice of withdrawal, or repayable at call. Interest is allowed thereon, Boxes or Gratuities. 
according to the class of Deposit, but subject to alteration by public London, November 14th, rgoo. A. E. MANN, Sec. 





Arrican Banxinc Corporation, Lp. 


Head Ofice—43 to 46 THREADNEEDLE STREET, E.C. 
SUBSCRIBED CAPITAL, £800,000. | PAID-UP CAPITAL, £400,000. 
Board of Directors. 


EDWARD WEBB, Esq., Chairman. 
JAMES eng gc ALEXANDER, Esq., of Messrs. Alexander, 





Sir FRANCIS ao K.C.B., K.C.M.G., Director G. E. go 
Fletcher & THOMAS RUDD, %Esq., Director of the Consolidated Goid Fields 
Major S. wy NNE FINCH, Director of the Rhodesia Gold Fields, of South Africa, Limited. 
Limited. WILLIAM JAMES THOMPSON, Esq., J.P., Chairman of the National 


AUGUSTUS DURANT, Esq., of Messrs. A, Durant & Co. | Discount Company, Limited. 
Branches in South Africa. 

Cape Town, Bloemfontein, Bulawayo, Durban, East London, Francis Town (Tati), Germiston, Graaff Reinet, Grahamstown, 
Johannesburg, Kimberley, King Williamstown, Malmesbu , Manzinyama, Gwanda (District Rhodesia), 
Matjesfontein, Molteno, Montagu, Mossel bay, Oudtshoorn, Paar’ ’ Port Elizabeth, Pretoria, Queenstown, Salisbury, 
imtata, Worcester, ‘Wynberg. 

Agency in America:—-NEW YoRK. 
FIXED DEPOSITS are received at rates which can be ascertained on application. CURRENT 
ACCOUNTS ,< Cheque Books issued, and every description of Banking Sosiness transacted with 
South Africa. Full information can be obtained by application to the Head Office. 


43 TO 46 THREADNEEDLE STREET, E.C, G. W. THOMSON, Chie/ Manager. 





Established 1851. 


BIRKBECK BANK, 


SOUTHAMPTON BUILDINGS, CHANCERY LANE, LONDON, W.C. 





CURRENT ACCOUNTS.—2 % on the minimum monthly balances, when not drawn 
below £100. 
DEPOSIT ACCOUNTS.—2} % on Deposits, repayable on demand. 
STOCKS AND SHARES. —Stocks and Shares purchased and sold for Customers. 





Telephone No. 5 Holborn. The BIRKBECK ALMANACK, with full particulars, post free. 
Telegraphic Address : “‘ BIRKBECK, LONDON.” FRANCIS RAVENSCROFT, Manager. 














ADVERTISEMENTS. 5 


THE NATIONAL BANK OF AUSTRALASIA, Lrp. 


Incorporated under the Companies Act, 1890. 





Authorised Capital .. 0 0c ets — . £4,000,000 0 O 
Capital Pald up ... eee tee ae ‘£1,669, 416 Oo o 
Preference Shares Pakd an ‘aie is 305,780 O O 
Reserve Fund Account (used in the basinens of the Bank) 54,977 12 4 
Reserve Liability of Shareholders ini 715,464 0 O 





£2,745,637 12 4 

LETTERS OF CREDIT and BILLS ON DEMAND granted on the Bank’s Branches and Agencies 
throughout the Colonies of Australia and New Zealand. TELEGRAPHIC REMITTANCES made to 
the Colonies, and BILLS ON THE COLONIES negotiated and sent for collection. 


A. W. CUNNINGHAM, Manager. J. D. BOOKER, Secretary. W. B. BROCK, Accountant. 
123 BIsHOPSGATE STREET WITHIN, E.C. 





THE 


UNION BANK OF AUSTRALIA, LIMITED. 


Established 1837. Incorporated 1880. 


Paid-up Capital ..0 0.00 oes) ee «= 1,600,000 
Reserve Fund oe a a “ 800,000 
Reserve Liability of Proprietors sea ao see 3,000,000 


LETTERS OF CREDIT and BILLS on DEMAND are granted on the Bank’s Branches throughout 
the Colonies of Australia and New Zealand. 


TELEGRAPHIC REMITTANCES are made to the Colonies. 
BILLS on the COLONIES are negotiated and sent for collection. 
DEPOSITS are received for fixed periods, on terms which may be ascertained on application. 











71 Cornhill, London, E.C. W. E. CARBERY, Manager. 
LONDON & COUNTY BANKING CO., LIMITED. 
Registered under ‘‘ The Companies Acts.” Established in 1 


CAPITAL £8,000,000, IN 100,000 SHARES OF £80 EACH. 
PAID-UP CAPITAL - 22,000,000. RESERVE FUND - £1,500,000. 


HANBURY BARCLAY Esq. Directors— 
JOHN ANNAN BRYCE, Esq. WILLIAM JAMES HARTER, Esq. 
5 JAMES CATER, Esq, WILLIAM HOWARD, Esq. WM. MCKEWAN, Esq, (Hon. Director). 
OHN GREEN, Esq. WILLIAM EGERTON HUBBARD, Esq, WILLIAM GAIR RATHBONE, Esq. 
CHARLES SEYMOUR GRENFELL, Esq. WILLIAM ANASTASIUS JONES, Esq. JAMES DUNCAN THOMSON, Esq. 
Auditors—ERNEST H. Cumane, Esq. HENRY GRANT, Esq. THOMAS HORWOOD, Esq. 
Country Manager—RICHARD LEMON, 

Head Office Manager—HENRY DBAN. Chief Accountant—WILLIAM HALL. 
Deputy Head Office Manager—GEORGE JOHN RODOLPH. Chief Inspector—ANTHONY —— STOWELL, 

Secretary—JOHN HARRISON ATKINSON, Solicitors—Messrs. HARRIES, WILKINSON & KES, 


bead Office—21, LOMBARD STREET. 


METROPOLITAN AND SUBURBAN BRANCHES. 
134, Aldersgate St.,E.C. 128 & 1p B Balham High Road, S.W. WestbourneGrove,W. Lee Road, Blackheath, S.E. F doe 371. Brixton Road, S.W, 
H & 53 Bar ing Road, Canning Tow High Rd., Chiswick. 217, Lavender Hill, Clapham Junction, Henrietta Street, Covent Garden, W.C. 
igh Street, Croydon, Broadway, Deptford, S.E. The Mall, Ealing, W. 37a, Woodgrange eg — Gate. Church me Greenwich, S.E. 
Amhurst Road, Hackney, N.E. 12, King Street West, Hammersmith, W. 21, Hanover Square, iy & 334, Harrow Road, W. 324 & 325, High 
Holborn, W.C. 14 Shepherd's Bush Green. 490 & 492, ew! Road, N. The Seasteer, Tor tec 5, Upper Street, Islington, N. High 
Street, Kensington, W. 266 & 2(8, Pentonville Road, N. & 76, High Street, ogee * 





EDWARD HARBORD LUSHINGTON, Esq. 








ate, Rat Uren S.W. 165, 
Westminster Bridge Road, S.E. Wit? Eat India Dock Road, » Y  jrowingien mats, S.E. 29 & 30, ey E. "Wades Hill, Upper Norwood, S.E. 
109 & 111, New Oxford Street. W.C. , Connaught Street, Edgware Road, W. High Streets Putney. 180, 181 & 182, Shoreditch. E. 25, Sussex 


Place, Queen's Gate, S.W. war High Street, S.E. Broa way, Stratford, Essex, E. 100, High Street, Wandsworth, S.W. West End Lane, 
West Hampstead, N.W. West Norwood, 3, The Broadway. 173, Victoria Street, S.W., near Victoria Station. 4, High Street, Wimbledon 


71, Powis Street, Woolwich, 
COUNTRY BRANCHES. 


Abingdon, Aldershot. Andover. Arundel. Ashford. Aylesbury and Thame. Banbury. Barnet. Basingstoke and Hartley Wintney. Battle 
and Robertsbridge. Beckenham. Bedford. Bexhill. Bishop's Stortford. Bognor. Braintree and Co; _—— Brentford. ‘entwood. Brighton. 
Brighton—‘* West End.” Brighton, Preston. Bromley, Kent. a and Stony Stratford. Cam e. “Canterbury. Chatham. Chelmsford. 


Chertsey. Chichester. Clacton-on-Sea. Colchester, Cowes. Cranbrook, Crawley. Crowborough. Dart ‘ord, Dorking and Leatherhead. Dover, 
Dunstable, Eastbourne and Meads. Epsom. Erith. Eton Farnborough. Farnham, Faversham, Finchley. Godalming. Gravesend. Great 
Berkhampstead and Hemel Hempstead, Guildford. Halstead and Sudbury. Harrow. _ Hastings. Haverhill. Hawkhurst. — -on- -Thame s 
Herne Bay. H and I High Wycombe. Hitchin and Bi and B Hove, B 
Hungerford. Huntingdon, St, Ives ond St. Neots, | ythe. Kingston-on- Thames and Esher, Leighton Buzzard, Woburn and Woburn Sands, oo 
and uton. aidstone, West Malling and Wrotham, Maldon. ‘Margate and Cliftonville. Midhurst 
New Brompton. Newberye ‘Newhaven. Newport, I Isle of Wight. Oxford. Penge. Petersfield. Petworth and Pulboro’. baggy om bem Wokingham 
Redhill. Reigate. Ri Romford. Rye, Saffron Walden. St. Albans St. Leonards. wich. Sevenoaks. 
b Slough. Southend and Rochford. Surbiton. T: bi T Wells. Uxbridge. Wallingford 
Wantage. Ware. Watford. Westerham. Weybridge. Winchester, Windsor. " Worthing, Shoreham a Steyning. 


THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 
Opens DRAWING ACCOUNTS with Commercial Houses and Private Individuals, upon the — usually adopted by Bankers.—DEPOSIT 
ACCOUNTS: Deposit Receipts are issued for sums of Money placed upon these Accounts, and Interest is allowed at such rates as advertised, 
reference being had to the state of the Money Market.—CIRCULAR NOTES AND LETTERS OF CREDIT are issued payable in the principal Cities 
and Townsof the Continent. Letters of Credit are also issued 4 in Australia, Canada, India, and China, the United States and elsewhere, 
—The Agency of Foreign and Country Banks is undertaken.—7he Purchase and Sale of Government and other Stocks, also of English and 
Foreign Shares, are effected. Dividends, Annuities, etc.,are received for customers of the Bank.—Great facilities are afforded to the customers 


of the Bank for the receipt of Money both from and in the Towns where the Company has Branches.—The Officers of the Bank are bound not to 
disclose the transactions of any of its customers, 
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xploration Company, 


11 CORNHILL, LONDON, E.c. “imited, 





Capital: Authorised and Issued £1,250,000 Os. Od. 
- £400,348 7s. 7d. 





Reserve - = = «= « 
Directors. 
HARRY MOSENTHAL, Chairman. 
The Rt. Hon. Lorp FARQUHAR. 
Feancis A. LUCAS J. E. DuDLEY RYDER. J. H. LuKacn, } Atenaping 
lias GERALD D. SMITH. R. T. BAYLIss, Directors. 


ROCHFORT MAGUIRE. 
Secretary. 
J. H. M. SHaw. 





AGENCIES. fod 
Alaska Mexican Gold Mining Company. Compagnie Generale de Traction, of 
Alaska Treadwell Gold Mining Company. Paris. 
Alaska United Gold Mining Company. Oneida Gold Mining & Milling Company. 
Compagnie Francaise de Mines d’Or et 


Sociedad Anonima Exploradora de Minas 


d’Exploration. 
de Oro del Rio de la Plata. 


Consolidated Deep Levels, Limited. 


BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, Fuly 29th, 1861). 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 
London Office—1 QUEEN VICTORIA STREET, LONDON, E.C. 














CAPITAL. 
4 per Cent. Stock Guaranteed by Gover t of New Zealand . . £2,000,000 
Preference Shares subscribed for — Government of New Zealand . 500,000 
Capital payable ae SNe - te = 500,000 
* we ie “en ae “ae sais 23,474 


Reserve Fund 





Grants Drafis on all its Branches and Agencies, and transacts every description of Banking business connected with 
New Zealand, Australia and Fiji. 
James Baxter, Manager. 


NATIONAL BANK OF EGYPT. 


Established by Khedival Decree, June, 1898. 
It has the exclusive right to issue Notes payable at sight to Bearer. 





CAPITAL, «= « « £1,500,000, 
In 150,000 Shares of £10 each. 
RESERVE FUND . «| «| £186,500. 


Governor—Sir ELWIN PALMER, K.C.B., K.C.M.G. 
London Committee—Sir Vincent Caiccarp, Chairman; Hon. ALGERNON Mitts; Cart Meyer, Esq. 
Bankers—Messrs. Gryn, Mitts, Currie & Co. 
HEAD OFFICE, CAIRO—Sub-Governor, F. T. Rowcarr. | BRANCH AT ALEXANDRIA—Sub-Governor, R. C. Aspy, 
LONDON AGENCY, 92 Cannon Street, London—Manager, A. Nias. 








The Bank transacts every description of Banking Business in Egypt, grants Letters of Credit, collects Documentary and 
other Bills buys and sells Egyptian and Government Securities. Current Accounts opened. Remittances made by cable. 
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THE YOKOHAMA SPECIE BANK, LTD. 


SUBSCRIBED CAPITAL - Yen "24,000,000 = PAID-UP CAPITAL - Yen 178,000,000 
RESERVE FUNDS =. en 8,130,000 








Direc 
KOKICHI SONODA Eso. ; 
NAGATANE SOMA, Eso. IPPEI WAKAO, Eso. 
KAMENOSUKE MISAKI, Ese. RIVEMON, KIMURA, Esq YOSHIGUSU NAKAI, Ese. 


E 
President—NAGATANE SOMA, Esa. Vice-President—K. MISAKI, Esa. Sub-Manager—H. BEKKEY, Esa. 
London Manager—Y. NAKAI, Esq. 
BRANCHES. 
Heap Orrice—Minami Nakadori, Yokohama. NaGASAK!1 Brancu—8 Oura, Nagasaki. 


Bombay Brancu— Albert Buildings, Hornby Row, Bombay. | NewcHwanG Brancu—Newchwang. 


Hawau Brancu—Kin Street, onolulu. New York AGENcy—63-65 Wall Street, New York. 

Hon Konc Brancu—Princess Bldg., Chater Rd., Hong Kong] San Francisco BRANCH—515 MontgomerySt.,SanFrancisco. 
Kobe Brancu—Sakayemachi, Kobe. SHANGHAI BrancH—The Bund, Shanghai. 

Lonpon BRANCH—120 Bishopsgate St. Within, London, E.C. TigNTSIN BRANCH—Victoria Road, Tientsin. 

Lyons BrancH—14 Rue du Garet, Lyons. Tox1o BrancH—1 Hon-Riogaye- -Cho, Nihonbashi-Ku,Tokio, 


The Bank buys and receives for collection Bills of Exchange, issues Drafts, Telegraphic Transfers and 
Letters of Credit on the above Branches, and transacts General Banking Business. 


Condon Bank of Dyexico & South America, 





LIMITED. 
Authorized Capital «» « 1,000,000 | Paid-up .. woe = 400,000 
Subscribed Capital .. .. £800,000 | Reserve Fund... wae ~S 200,000 
Directors. . 
Witiiam Macanprew, Esq., Chairman. WiiiiamM Anastasius Jones, Esq. 
Francis JoHN JounstTon, Esq., Deputy-Chairman. Wo. Tuos. Morrison, Esq. 
. E. Bowen, Esq. ALFRED Nay.or, Esq. 
M@anager.—Hy. M. Reap, Esq. Sub=Manager.— ALEXANDER Burns, Esq. 
Fgenctes. 


Peru.—Branches of the Banco del Peru y Londres at Lima, Callao, Arequipa, Chiclayo, Piura, Trujillo, Ica. 

Mexico. re of Banco de Londres Mexico in Mexico City, Puebla, Mazatlan, Monterey, Morelia, Queretaro, 
Guanajuato, Lerdo, Vera Cruz, San Luis Potosi and Guadalajara. Agencies in other principal towns in Mexico. 

Central and South America.—Agencies in Central America, Venezuela, U.S. of Columbia, Ecuador and Chili. 

Buenos Aires Agents.—Banco del Comercio. Bankers 


Lonpon anv County Bankinc Co., Limirep, 21 Lombard Street, E.C. Parr’s Bank, Limitep, Bartholomew 
Lane, E.C. Lonvon Joint Stock Bank, Limitep, 144 Leadenhall Street, E.C. 
London Offices—g4 GRACECHURCH STREET, E.C. 


Yondon & Globe 


Jinance Corporation, 
Limited. 











aS 


Directors. 
MARQUESS OF DUFFERIN AND AVA, K.P., Etc., Chairman. 
The Right Hon, LORD EDWARD PELHAM-CLINTON, K.C.B, 
Lieut.-General The Hon, SOMERSET J, GOUGH-CALTHORPE, 
ROBERT E, LEMAN, Esq. 
WHITAKER WRIGHT, Esq. Managing Director. 





Secretarp—A. B. DEALTRY, Esq. 





OFFICE—43 LOTHBURY, LONDON, EC. 
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Dongkong & Shanghai Banking Corporation. 
CAPITAL (ALL —, oe $10,000,000. 


s. per $=£ 1,000,000 Sterling, invested in 
Consols and other sterling securities ... «» $10,000,000 
SILVER RESERVE... see ocean oe tte ,000,000 
———— =$ 12,000,000 
RESERVE LIABILITY OF PROPRIETORS .... ove «» $10,000,000 





Court of Dirnecrorns—HONGKONG. 
N. A. SIEBS, Esq. (of Messrs. SIEMSSEN & CO.), Chairman. 
R.“SHEWAN, Esq. (of Messrs. SHEWAN, hy? & Co.), Deputy-Chairman. 


E. GOETZ, Esq. (of Messrs. ARNHOLD, KARBERG & CO.) ». M. MOSES, Esq. (of Messrs. D. SASSOON, SONS & Co.) 
R. M. GRAY, as. (of Messrs. REISS & CO.) A. J. RAYMOND, Esq. (of Messrs. E. D, SASSOON & CO.) 
ARMIN HAUPT, Esq. (of Messrs. MELCHERS & CO.) R. 1.. RICHARDSON, Esq. (of Messrs. BRADLEY & CO.) 
Hon. J. J. KESWICK (of Messrs. JARDINE, MATHESON & Co.) P. SACHSE, Esq. (of Messrs. CARLOWITZ & CO.) 


H. W. SLADE, Esq. (of Messrs. GILMAN & CO.) 


AuDITORS: 
F, HENDERSON, Esq. and C. S. SHARP, Esq. 
CHIEF MANAGER . oe oe +e Sir THOMAS JACKSON. 
COMMITTEE IN LONDON: 
Wa. ANASTASIUS JONES, Esq. (Director, LONDON AND COUNTY BANKING COMPANY, LIMITED.) 
CARL MEYER, Esq. (Director, NATIONAL BANK OF EGYPT.) 
G. E. LE, Esq., 37 Inverness Terrace, Bayswater, W. __ 
Wm. GAIR RATHBONE, Esq, (Director, Peninsular and Oriental Steam Navigation Company.) 
MANAGERS IN LONDON... ee oe Sir EWEN CAMERON AND JOHN WALTER. 
ACTING SuB-MANAGER .. .. .. 4H. T.S. GREEN. 
LONDON BANKERS .. oe THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 
Heap OrricE—HONGKONG. 
BRANCHES AND AGENCIES: 


Amoy. CaLcuTtTa. 





Hankow. Manita. PEKING. SAIGON. SouraBAya, 
BANGKOK. CoLomso. H10G0. NAGASAKI. | PENANG. San FRANCISCO. TIENTSIN. 
BaTAvia. FoocnHow. Lonpon. New York. RANGOON. SHANGHAI. YLOILO. 
Bombay. Hamoburc. Lyons. SINGAPORE. YokKOHAMA. 














Drafts granted upon, and Bills negotiated or collected at any of the Branches or Agencies. Letters of Credit 
and Circular Notes issued for the use of Travellers, negotiable in the principal Cities of Europe, Asia, Africa, 
Australia and America. Deposits received for fixed periods at rates which can be ascertained on application. 

urrent Accounts opened for the convenience of Constituents returning from China, Japan and India. The 
Agency of Constituents connected with the East undertaken. Indian and other Government Securities received 
for safe custody, and Interest and Dividends on the same collected as they fall due. Dividends on the Shares of 
the Corporation payable in London, on receipt of advice of the meetings held in Hongkong in February and 

August in each year. 
31 LOMBARD STREET, LONDON, E.C. 


THE BANK OF ADELAIDE. 


INCORPORATED BY ACT OF PARLIAMENT, 1865. 
CAPITAL £500,000, IN 100,000 SHARES OF £5 EACH. 
(With power to increase to £1,000,000.) 

PAID-UP CAPITAL a se ee wan an vad 


1900. 





sive .. £400,000 
RESERVE FUND... ... ... a ee: he er on eee 170,000 
RESERVE LIABILITY OF PROPRIETORS... .. .. ... si 600,000 





Head Office—ADELAIDE, SOUTH AUSTRALIA. London Office—11 LEADENHALL STREET, E.C. 


BILLS on all the Australasian Colonies purchased or collected. 
DRAFTS issued and REMITTANCES Cabled, and every other description of Banking 
and Exchange business transacted. 


P. ARNOLO, manacen. 


Che Western Australian Bank. 


ESTABLISHED 1841. 
AUTHORISED CAPITAL (25,000 Shares of £10 each) 








RESERVED PROFITS 


oe eco ooo oe » £250,000 
PAID-UP CAPITAL (10,000 Shares of £10 each) “é “ie ae ec - £100,000 
RESERVE FUND a _ se an _ oe _ on one ose .. £200,000 


£17,307. Is. 8d. 
HEAD OFFICE—PERTH, W.A. 








Orafts and Credits issued. Telegraphic Remittances made. Bills negotiated or collected, and 
all Banking and Exchange business connected with the Australasian Colonies transacted. 


LONDON AGENTS: THE BANK OF ADELAIDE, 11 Leadenhall Street, E.0. 
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BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid-up - £2,465,753 | Reserve Fund 
Undivided Profits - £87,777. 
Head Office and Board of Directors: MONTREAL. General Manager :—E, S. CLOUSTON, Esq., Montreal. 


- £1,438,357 





London Office—22 ABCHURCH LANE, E.C. 





Committee. 


Ricut Hon. LORD STRATHCQNA AND MOUNT ROYAL, G.C.M.G. THOMAS SKINNER, Esa. 





Undertake monetary business with all parts of Canada, Newfoundland, and the United States, and issue Sterling an 
Currency Drafts and Cable Transfers, Financial Agents of the Government of the Dominion of Canada. 


ALEXANDER LANG, Manager. 


ENGLISH, SCOTTISH & AUSTRALIAN BANK, LIMITED. 





Subscribed Capital .. .. « « £1,078,875. 
Paid-up Capita! ..... -« «: £639,437 10s. 
Further Liability of Proprietors « «: £539,437 10s. 
Reserve Funds ..... “ .. « £90,391 4s. Gd. 





Head Office—38 LOMBARD STREET, LONDON, E.C. 


NEW SOUTH WALES. SOUTH AUSTRALIA. NORTHERN TERRITORY. VICTORIA. QUEENSLAND. 





LETTERS OF CREDIT AND DRAFTS on the Branches and Agencies of the Bank in the Australian Colonies 
can be obtained at the Head otce, or through the Agents of the Bank in the chief provincial towns throughout the 
United Kingdom. REMITTANCES made by TELEGRAPHIC TRANSFER. BILLS NEGOTIATED or 


forwarded for COLLECTION. BANKING and EXCHANGE business of every description transacted with the 
Australian Colonies. 


“AN IDEAhM XMAS GIFT.” 
ADDS TO THE COMFORT AND EFFICIENCY OF EVERY OFFICE. 


USED IN THE BANK OF ENGLAND 
And many Public Offices. 


MADE IN THREE SIZES AT 


10/6, 16/6, 25} 


Up to I8 Guineas, Post free. 


For Signing Documents and for . . 
Continuous Writing 


THESE PENS ARE INVALUABLE. 
GOLD NIBS OF OUR CELEBRATED MAKE, 


AS WELL AS 


THE “SWAN” FOUNTAIN PENS, 
To be had of WATERLOW & SONS LIMITED. 




















Complete Illustrated Catalogue Post Free on application to 


MABIE, TODD & BARD, 93, Cheapside, £.C. 


95a Regent Street, LONDON; 3 Exchange Street, MANCHESTER. 
Brentano's, 37 Avenue de l'Opera, PARIS. 


SOLD BY ALL STATIONERS. 
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THE COMPANIES ACT, I900. 
=a 7 


A New Edition (7th) 


OF THE 


joint Stock Companies’ 
owe Practical Guide, 


By HENRY HURRELL and CLARENDON G. HYDE, 


Barristers - at - Caw, 


Authors of ‘‘A TREATISE ON THE LAW OF JOINT STOCK COMPANIES," and of *‘ THE LAW 
OF DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES." 




















—_—_—_—4—____ 
IN CLOTH - #= # $I1X SHILLINGS, NET. 
——— 


HIS Book has for the last eleven years been found of great practical usefulness to 
the Legal Profession, and especially to Secretaries, Directors, Promoters, and all 
other persons engaged in the formation or management of Joint Stock Companies, 
The Authors endeavour to lay down, in as concise a form as possible, the leading 
principles which govern the Laws affecting Joint Stock Companies. They summarise, 
clearly and briefly, under appropriate headings for convenience of reference, those 
points particularly which constantly present themselves in the every-day working of 
Limited Companies. 


The Seventh Edition embodies all the many important changes and 
additions required by the Companies Act, 1900, which is by far the most 
important measure passed since 1862, and reyolutionises all the early stages 
of a Company’s career. No Prospectus can be safely issued unless framed 
and filed in strict accordance with the new Act. 


The liabilities of Promoters, the powers of Directors, the duties of Managers and 
Secretaries, the responsibilities of Auditors, and the rights of Shareholders, are all 
discussed and defined. All matters on which information is likely to be required 
in the ordinary course of a Company’s business are carefully considered, and the 
most important of the leading cases are duly cited. 


The text of all the Companies Acts is contained in the Appendix, including the 
Companies Act, 1900, the Directors’ Liability Act, the Memorandum of Association Act, 
and the Winding-up Act, 1890, and there is also a copious Index, which refers to the 
whole of the book, including the Forms and Acts. 


sis 
—_ 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.C. 
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NOW READY. 





CARS 


Banking: se 


GAO 


na i5- Almanac 


== 


WATERLOW & SONS LIMITED, London Wall, Loni. ce LOO, 


DUTIES or EXECUTORS. 


By F. W. DENDY, Solicitor and Notary. 








SEVENTH EDITION. 


Rendered necessary by the passing of the FINANCE ACT, 1894. 





Executors and Trustees, Acceptance of Office, The Will, The Funeral, Debts and Assets, Probate, ¢ 
Estate Duty, Other Expenses of Probate, Settlement Estate Duty, Small Intestacies, Books to be kept, 
Accounts, Ledger Accounts, Realization of Assets, Payment of Debts, Legacy and Succession Duty, 
Account Duty, Legacies to Infants and Married Women, Investments, Apportionment of Income, 
Executorship Expenses and Employment of Agents, Final Division. 


It is intended as a guide to be put into the hands of inexperienced Executors at the commencement 
of their term of office. It does not deal with forms or doubtful points, which are more properly left 
to the Legal Advisers of the Estate, but it gives directions as to the particulars which will be required 
by the Solicitor to prepare the papers for Probate and the Accounts which should be kept by the 
Executors to show the position of the estate. 


Post Free, 1s. 87. 





WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 
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ONDON AND BRAZILIAN BANK, LIMITED. 


CAPITAL, £1, -_ 000, in 75,000 Shares of £20 e 
PAID-UP - £750,00 RESERVE FUND - - ”* 660,000. 
Head Office—7Z coummmovne YARD, LONDON, E.C. 


DIRECTORS— 
Witttam Dovro Hoare, Esq. 





Hon. Pascoe C. Giyn, Chairman, 


Cuarces Epwarp JOHNSTON, Esq., Deputy-Chairman. | Wituiam Witton Putrrs, Esq. 

Joun Beaton, Esq., Managing Director. | Cuaries Day Rose, Esq. 

Epwarp LONSDALE Becxwitn, Esq. | Evmunp D. Scuiuter, Esq. 

Cuarves Seymour Grenrecr, Esq. | Joun Gorvon, Esq., Manager. 


BANK ERS®—THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 
BRANCHES: BRAZIL—Rio de Janeiro, Pernambuco, Bahia, Rio Grande do Sul, Para, Santos, San Paulo, 
Campinas, Pelotas, Porto Alegre. RIVER PLATE- Monte Video, Buenos Ayres, Rosario. NEW YORK 
(Agency). PORTUGAL —Lisbon, Oporto. 
CORRESPONDENTS: BRAZIL—Campos, Ceara, Maceio, Manaos, Maranham, Natal, Parahyba, Santa 
Catharina. PORTUGAL—Amarante, Braga, Coimbra, Faro, Figueira, Guimaraes, Lagos, Portimao, 
Setubal, Silves, Sines, Tavira, Villa Real, Vianna. RIVER PLATE—Paysandu, San Nicolas. 


BILLS OF EXCHANGE AcT, 1882. 


An Act to Codify the Law relating to Bills of Exchange, Cheques and Promissory 
otes. With Comments and Explanatory Notes. 


By M. D. CHALMERS 
EIGHTH EDITION. IN CLOTH, 3s. Gd. 


WATERLOW & SONS LIMITED, LONDON WALL, E.C. 


Handbook to Stamp Duties 


Containing the Text of the Stamp Act, 1891, and of the subsequent Revenue Acts, 


WITH A 


COMPLETE . ALPHABETICAL . TABLE 


Of all Documents liable to Stamp Duty. 














ELEVENTH EDITION. 





The alteration in the Law relating to Stamp Duty on Letters of Allotment, 
Marketable Securities, Capital Duty, &c., effected by the Finance Act, 1899, 
has necessitated a new edition of the above work. 


The book has been thoroughly revised and brought up to date, and includes 
references to all cases on Stamp Law decided since the last edition. 


Additions have been made to the examples of Deeds upon which the 
opinion of the Commissioners has been obtained on adjudication. 


POST FREE : 2/6 Net. 





WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.C. 
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FORTY- FIRST REPORT 


OF THE 


Yokohama Specie Bank, Limited 


(YOKOHAMA SHOKIN GINKO), 


PRESENTED TO THE SHAREHOLDERS AT 


Che Balf-yearly Ordinary General Meeting, 
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CAPITAL SUBSCRIBED... - . Yen om — OOO | CAPITAL PAID UP... “a Yen 18,000,000 
RESERVE FUND ... = . Yen 8,130,000 
Directors. 
NODA, Esq. 
NAGATANE SOMA, Esq. poe edhe nnn Bea IPPEI WAKAO, Esq. 
KAMENOSUKE MISAKI, Esq. ROKURO HARA Esq. P | YOSHIGUSU NAKAI, Esq. 
President—NAGATANE SOMA, Esq. Vice-President—KAMENOSUKE MISAKI, Esq. 


Heao Orrice YOKOHAMA 


Brancu Orrices- Kobe, Tokio, Nagacsats, Shanghai, Hong Kong, Tientsin, Newchwaang, 
New York, San Francisco, Hawaii, Bombay, Loadon, Lyons. 


To THE SHAREHOLDERS. 





GENTLEMEN,—The Directors submit to you the annexed Statement of the Liabilities and Assets of 
the Bank, and Profit and Loss Account for the Half-year ending June 30, 1900. 


The Gross Profits of the Bank for the past Half-year, including yer 349,501.'** brought forward from 

last Account, amount to yen 6,243,618.°**, of which yen 4,964,772.°°' have been deducted for Current 
y Yen 4,904 
Expenses, Interests, etc., leaving a balance of ye 1,278,845.7°?. 

The Directors now propose that yer 130,000.°°° be added to the Reserve Fund, raising it to 
yen 8,130,000.°°°. From the remainder the Directors recommend a Dividend at the rate of Thirteen 
per cent. per annum, which will absorb yen 780,000.°°° on old Shares and yen 205,150.°°° on new 
Shares, making a total of yer 985,150.°*”. The Balance, yen 163,695.°°*, will be carried forward to the 
credit of next Account. 


HEAD OFFICE, YOKOHAMA, NAGATANE SOMA, Chairman. 
September 10, 1900. 
BALANCE SHEET.—/wune 30, 1900. 


Liabilities. Y. | Assets. Y. 





Capital Paid up es os eve +» 18,000,000.°°° | Cash Account — 

Reserve Fund aie oe s+. 8,000,000,90° | In Hand .. eon “ +++4933)788. 99° 

Reserve for Doubtful Debts | oe eee see «329,629. 8€° | At Bankers ee rm 4,094,743-7°° 

Reserve for New Building cco eee ses 403,038,999 — 9,628,532.75° 

Deposits (Current, Fixed, etc.) 54,717,045."2" Investments in Public Securities ... . 25,025,224.°°° 

Bills Payable, and other sums due ‘by the Bank 90,072,291.'** | Bills Discounted, Loans, Advances, etc. 53,515,888. 4" 

Dividends Unclaimed ss 2,939-°7° | Bills Receivable and other sums due to the Bank £3,704,200.7°4 

Amount brought forward from last Account. ... 349,501.''* | Bullion and Foreign Money : . 153,893. °°? 

Net Profit for past Half-year ... ‘on oon __ 929,344.99 Bank Premises, Properties, Furniture, oe x 570,045.48? 
Yen 172,597,784. fae Yen 172,597,784.°'* 








PROFIT AND LOSS ACCOUNT. 











Y. 
To Current Expenses, wees en + 4,964 772 *51 | By Balance brought forward December 31, 1899 —-349, 501. * #8 
», Reserve Fund _.., ene sss 130,000.98 | ,, Amount of Gross Profits for the Half. year 
Dividend— ending June 30, 1900 ... on on ves 59894, 117.579 
= For 120,000 Old Shares=yen 780,000,99° : : . 
and 985,150.°8° 
For 120,000 New Shares= yen 205,150. °*° 
»» Balance carried forward tonext Account ... 163,695.°%? 
Yen 6,243,618. *** Fem 6,243,618.°"" 
—— Se 





We have examined the above Accounts in detail, with the Books and Vouchers of the Bank and the Returns from the 
Branches and Agencies, and find them to be correct. We have further inspected the Securities, etc , of the Bank, and also 
those held on account of Loans, Advances, etc., and find them all to be in accordance with the Books and Accounts of the 
Bank, 


SHINOBU TAJIMA, _—— 
FUKUSABURO WATANABE, } 4¥4@?f07%- 
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BANKING AT THE CLOSE OF THE NINETEENTH CENTURY : 
A RETROSPECT. 


GST THE close of the year, and of the century with 

3° which this year ends, it is natural to look back 
and draw some comparison with preceding 
periods. Compared with the commencement of 
the century, few business occupations have gone 
through more change than banking has done. It was carried 
on then in what may be termed the patriarchical system : 
deposits were comparatively small; the amount of notes in 
circulation was, proportionately to capital and deposits, 
extremely large. The times were marked by anxiety and 
war. Prices were exaggeratedly high, owing partly to an 
over-issue of paper, which was largely caused by the fact that 
the circulating medium of the country consisted almost 
entirely of notes. 

Marshall’s Digest, the best authority on the statistics of 
that period, contains the following curious information of the 
position of matters in the early years of the century, com- 
mencing with the year 1814. A table in that volume gives 
the official values of the exports and imports for the years 

VOL. LXX. 52 
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included, and it has at the foot of the column which contains 
these figures a statement of the amount of the circulating 
medium as estimated at that time: this consisted only of 
notes. No gold was coined or had been coined for years. 
Nothing .shows more clearly the importance ascribed to. the 
quantity of the circulating medium on prices than this 
estimate of the circulation. The statement speaks for itself 
so clearly that we reproduce it :— 


1814. 1817. 
4 4 
Bank of England Notes. . 26,901,000 . 28,274,000 
Country Bank Notes . ° . 22,709,000 . 15,898,000 
on — ¥ Amount of Gold Coined in each 
Circulating 
Sisitiass Year . . : ° , None - 492759337 
Progressive accumulation of Gold 
Coined. ‘ . ‘ , — , = 


(1817 is the first year in which the amount of gold coined was recorded.) 


Thus in 1814 the total circulation was nearly £ 50,000,000. 
No reference is made to the amount of circulation in cheques. 
Clearing House returns did not exist then. 


For convenience of comparison the figures for September, 
1900, are given ; these are :-— 


Bank of England . , . ; . - $30,000,000 
Country Banks— 
England and Wales . ‘ 41,100,000 
Irish ° , . : 6,500,000 
Scotch . ° : . 7,900,000 
15,500,000 
45,500,000 





Nearly £5,000,000 less now. But we have also now a specie 
circulation of from £80,000,000 to £100,000,000, and the 
returns of the London Clearing House may be put at 
48,000,000,000, which may represent perhaps half of the 
circulation in cheques. It is not possible to give the figures 
of the deposits of bankers generally early in the century, but 
those of the Bank of England will give some basis for 
comparison. 
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The deposits of the Bank of England were :— 


1814 ? ; ; ‘ . $12,500,000 

1900 (September) . . ‘ 47,000,000 
nearly four times as large now as then. The deposits of the 
other banks of the country have certainly increased in a far 
larger proportion. Failures among banks early in the 
century were much more frequent than they have been of 
recent years, but that business was conducted with so few, 
considering the difficulties of the period, will be rather our 
feeling, than that they were so many. The sobriety of 
judgment which marks our great banking houses existed 
then, and thus is traditional—a great assistance in the 
maintenance of a proper standard of feeling. Long may it 
be maintained. 

The war—to turn to the present time—between this 
country and the two South African Republics has fortunately 
been brought to a close. We shall refer to this subject later 
on. It has to be considered here in connection with the 
question which occupies the minds of bankers continually, 
but with exceptional force at this moment :—What is the 
future of the value of money likely to be? Will it probably 
be dearer or otherwise ? Without attempting to dogmatise or 
to prophesy, we will put down here some of the causes which 
may affect the question. First and foremost among industrial 
matters there is the great increase in the price of coal. To 
take an example. Best Northumberland coal, which a year 
ago was priced at I1s. 3d. to 115s. 6d., stands now at 17s. to 
17s. 6d. a ton. Other descriptions have risen much in pro- 
portion, and, roughly speaking, fuel is 50 per cent. dearer 
than a twelvemonth since. Let us consider what this means 
to the railways, to the gas companies, to the vast iron trade 
in all its branches, to the many industrial concerns to which 
cheap fuel is essential for success—for existence, it may 
almost be said; and the same movement reaches many 
persons in private life, who find even their washing bills 
somewhat heavier; while those who are employed in any 
branch of the iron trade are affected—down to the shoeing- 

52° 
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smiths, who ask higher prices for horseshoes. The ramifica- 
tions of an alteration in price of one of the chief requisites 
of modern life are very widespread. Iron is, we are thankful 
to say, at the time of writing commencing to drop in value, 
but the influence of the sudden rise still continues. Then 
prices of most commodities are generally considerably higher, 
though not proportionately so high as coal. Higher prices 
almost always accompany dearer money; and at the same 
time they tend rather to check its accumulation on the credit 
balances of individuals, and hence to keep down the amount 
of money at the disposal of banks. Banking, more perhaps 
than any business in the country, feels the influence of the 
times, and we are passing at the present time through an 
experience which it is long since this country has known. As 
a rule, the accumulation of capital is so extraordinarily fast in 
the country, that the difficulty has been how to find suitable 
employment for it. Owing to this economic condition— 
unusual even here, and less marked among any other 
European people—many works have been undertaken and 
much capital placed in them recently, which might never have 
been thought possible or have been possible otherwise. The 
desire of our great railways to convert their preference 
stocks, bearing a comparatively high rate of interest, into 
stocks bearing interest at a lower rate down to 24 per cent., 
has been made realizable through this. It is true that the 
indebtedness of the undertakings concerned has been in- 
creased by a proportionate addition to the capital amount of 
their debts, but as these are perpetual stocks, and there is no 
intention whatever to pay them off, the alteration is no dis- 
advantage to the railway. On the contrary, it may even be 
an advantage, as large stocks are more easily dealt with than 
smaller ones. A stock of £5,000,000 is more readily dealt 
in than one for £2,500,000, but if the interest upon this last 
amount were at the rate of 5 per cent., and of the former 24, 
it is the same expense to the railway. Meanwhile, if the 
company desires to borrow further, it is assisted in doing this 
cheaply by the existence of the stock bearing a low rate of 
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interest, and standing, if not at par, yet not many points 
below it. Other borrowers have naturally followed the same 
plan, thus municipal loans have been issued at proportionately 
low figures. Many undertakings have also been entered into 
by the corporations of our larger towns which could never 
have been thought of had the rate of interest been what it 
was twenty years ago. 

The effect of all these operations has been, that altogether 
there was not a twelvemonth since any unusual or even any 
very considerable surplus of unemployed capital in the 
country. It is true that there have not been recently any 
very large undertakings in hand, but a multitude of smaller 
ones have taken up capital quite as effectually. On the top 
of this condition of affairs the war with South Africa broke out. 
The effect of the war from an economic point of view has been 
the destruction of a very large amount of capital, which, for a 
rough estimate, we will think of as from a hundred to a hundred 
and twenty millions sterling. ‘“ Wear out of capital” is of 
course always going on; the process is a natural one and must 
continually occur. But it is long since a similar destruction of 
so large a sum has taken place in so short atime. The loss 
of capital through agricultural depression, though far larger 
than the sum just named, certainly not less than twice as large, 
probably considerably more than that, went on throughout 
many years. Thus it was spread over along period, and was 
less acutely felt at the moment, though the disastrous influence 
on our rural districts still continues. Agricultural depression 
also influenced mainly one class of the people who had to 
bear their sufferings without any external aid; and as it was 
coincident with a period of great industrial and commercial 
activity, the prosperity of the country generally was scarcely 
affected. We have to deal with a different problem now. 

That the war was necessary and unavoidable we entirely 
believe, but it is only the economic effect of it that we have at 
present to consider. From this point of view, the whole of 
the capital spent in the countless ways which military opera- 
tions require has been absolutely and entirely destroyed, with 
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the exception of the profit which those employed in supplying 
what was needed have made. Immense sums, as we all know, 
have been expended in the movement of troops, in the pur- 
chase of horses and other animals, in the manufacture of 
munitions of war, of guns and gunpowder, uniforms and 
clothes of all descriptions. Besides this, we must remember 
that the active employment of vast fleets of transport vessels, 
and the purchase of the goods required, have increased the 
cost of freight, and raised the prices of articles imported to the 
home consumer. Beyond this, there is the disturbance of the 
labour market resulting from the absence and, unhappily, the 
death of so many able-bodied men, including some of the most 
useful among the working classes of the population. Dearer 
labour requires the employment of more capital; dearer 
materials have the same effect over a wider field; taking all 
these considerations into view, it becomes clear that, while very 
large sums of capital have been destroyed, there is more 
abundant occupation for what remains. 


Now the source of the accumulation of capital is saving. 
Various estimates have been made of the extent of the accu- 
mulation of capital in this country. A good many years ago 
it was estimated in a very rough way that the net savings of 
the country amounted to four millions or so a week. Much 
higher estimates have been made more recently, but if the 
amount is placed at 200 millions a year, as mentioned in 
Sir Robert Giffen’s essay on the Excess of Jmports, written 
in 1877—an estimate which he considered afterwards as 
considerably below the facts—and if we added to the cost of 
the war the sums raised by taxation, we should find that the 
country at the end of the twelve months had improved in a 
monetary point of view far less than is usual. To have made 
but little progress financially for a whole twelvemonth is a 
very unusual thing in this country, and we must not be 
surprised at some of the results which have followed. Take 
the reduction in price of many of our great railway stocks, 
which we mentioned at the beginning of this paper. This 
has been partly effected by increased cost of maintenance and 
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of working, and by the price of coals and the rise of wages. 
It may very likely be some time before these effects are 
overgot, and the ease in the money market, to which we have 
been accustomed of recent years, returns. 

Meanwhile, we have witnessed an entirely new feature 
in our monetary arrangements, such as the loans effected in 
the United States by two of the great monetary centres of 
Europe—by this country and by Germany. It is well to see 
how these things are regarded on the other side of the 
Atlantic. We quote as to the loan to our Government from 
the review of the financial situation in the American Bankers’ 
Magazine for September :— 

“The United States lending money to Great Britain was 
an event so novel in some of its aspects, that it is not 
surprising that the occurrence made a sensation not only here 
but abroad. The novelty does not consist in American 
capital seeking foreign investment, for a number of our 
financial institutions in the last few years have invested in 
foreign securities. But it is a new thing for Great Britain to 
place a loan in the United States. 

“Early in the month announcement was made that on 
August 7 the Bank of England would receive subscriptions 
for £ 10,000,000 3 per cent. Exchequer bonds, repayable at 
par August 7, 1903, and that certain prominent bankers in 
New York, Boston and Philadelphia were authorised to 
receive subscriptions. More than the entire loan, over 
411,000,000, was subscribed for here, and more than 
45,000,000 (nearly 46,000,000) were allotted to American 
subscribers. About £800,000 additional of the bonds are 
understood to have been secured by American investors, who 
placed their subscriptions in London.” 

The event is of considerable importance, as indicating the 
improved position which America has taken as a banking 
nation. Within eight days, between August 8 and August 15, 
the shipments of gold from New York to London were about 
three millions sterling, and half-a-million also was sent to Paris. 
That the specie held by the New York banks should have 
dropped £1,600,000, and their surplus reserve 41,500,000, 
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in the week ending August 18, is not to be wondered at, 
but in the two weeks following both the specie and the surplus 
reserves recovered nearly the whole of these amounts. 

To the German Government also the New York banks 
made considerable advances. In the middle of September 
the German Government placed £ 4,000,000 Treasury bills in 
the New York market. There were other loans of a similar 
description, and even one of the new Metropolitan railways 
has been financed from New York. We name only the more 
important of the transactions. 

We have chronicled these events among the signs of the 
times. Toa certain extent the borrowings by the Govern- 
ments of this country and of Germany in the United States 
will ease the London market for the time. But these 
circumstances show the altered position, both financially and 
industrially, that the United States stands in to Great 
Britain and to Europe. Already the banking resources of 
the United States are, speaking roughly, about twice as large 
as ourown. May not this be considered as indicating that 
their industrial capacity and strength follow the same 
proportion? If it does there is no need for us to be alarmed. 
We must consider our own position, and the necessity of 
every economy, as well as of forming an adequate banking 
reserve. It is to be remembered that the power on the part 
of the United States to lend Europe large sums of money 
means the power of withdrawing large sums, should it suit 
their purpose to do so. For the immediate present the facts 
we have chronicled appear to indicate that the value of 
money—the rate for money—in Europe may be not unlikely 
to remain much as it is for some little time. But the chief 
lesson to be learned from them is the need of the maintenance 
of an adequate specie reserve. The larger the population is 
which uses a gold currency, the heavier the deposits in their 
banks become; and the greater also is the demand that may 
be made for gold at any moment. We must be prepared to 
meet such a demand, and we trust that the commencement 
of the next century may see vigorous steps being taken in 
this direction. 
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BANKING SUPERANNUATION AND PENSION FUNDS. 


have done for many years previously, the 
annual statement of the superannuation and 
pension funds of banks. The basis used for 
constructing this is found in the pages of this 
magazine, and is derived from the published accounts of the 
banks and from their reports of their proceedings. A com- 
plete statement of these funds, and what is done in connection 
with them, is therefore doubly valuable. It not only enables 
authentic information to be given here, but it serves to guide 
other banks who may not at present have established such 
funds in the doing so. It has been a satisfaction to us to 
know that this annual publication has been of service in the 
manner mentioned. The practice is now general, and we 
trust that it will become universal. There is no better pur- 
pose to which a suitable part of the profit of banks can be 
applied after setting apart what is needed for working 
expenses—salaries and those necessary reserves which all 
banks must maintain—than to make a provision for the old 
age of those who have served them long, well and faithfully. 
Nothing assists more to maintain that esprit de corps and 
interest in the well-being of the bank among all classes of 
officials than a knowledge that their old age or enforced 
giving up of work through ill-health will be provided for, and 
that the wants of those whom they may leave behind will be 
attended to. 


We will first refer to the Bank Clerks’ Orphanage, which 
proceeds with the good work it has carried on so long, for the 
aid of those whose wants are not always met by the other 
funds just mentioned. The “ New Year’s Offering ” collected 
by the editor of the Banking World has produced the im- 
portant sum of £667. 10s. 2d. It is to be regretted that a 
marked diminution of 103 in the number of the supporters of 
the orphanage should have taken place during the last year, 
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but it is to be hoped that this diminution is temporary only. 
The institution received during the year a legacy of £500 
from the late Mr. T. W. Clark, of Brighton, the first direct 
testamentary bequest it has received. We trust the orphanage 
will continue to prosper. 

We propose to separate our statement into the great 
divisions of the United Kingdom—England and Wales, 
Scotland and Ireland, taking also Colonial Banks and 
Foreign Banks. 


ENGLISH BANKS. 


The Birmingham District and Counties Banking Com- 
pany, Limited, include in the profit and loss account for the 
year ending December, 1899, 4 1,000, officers’ superannuation 
fund. Bolitho, Williams, Foster and Company, Limited, 
mention “‘ augmentation of superannuation fund ” among their 
annual expenses. The Capital and Counties Bank, Limited, 
charge in their profit and loss account for the year ending 
June 30, 1900, officers’ superannuation fund, £10,000. They 
also speak of annuities to retired officers. Crompton and 
Evans’ Union Bank, Limited, charge in their balance-sheet, 
“amount carried to provident reserve fund, £2,000.” The 
Devon and Cornwall Banking Company, Limited, speak in 
their report of “ giving gratuities to officers and clerks.” The 
Lancashire and Yorkshire Bank, Limited, state in their annual 
report that, in conformity with the wishes of the shareholders, 
the board have established a pension fund for the staff. The 
Liverpool Union Bank speak in their annual report of retired 
officers’ pensions. The London and Provincial Bank, 
Limited, carry in their balance-sheets of December 30, 1899, 
and June 30, 1900, each time £5,000 to officers’ pension and 
gratuity fund. The chairman of the London and South 
Western Bank, Limited, Mr. G. N. Marten, in his speech at 
the February meeting, said:—‘ We have made the usual 
grant of £2,000 towards our staff retirement fund. This is 
perhaps too modest a sum, considering the largely increased 
numbers we now have, and we may in the near future have 
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to ask you to increase it.” The result of this expression of 
opinion was that the chairman of the August meeting, 
Mr. C. W. Prescott-Westcar, proposed to increase the 
yearly grant from £4,000 to £5,000 per annum. This was 
agreed to. The London and Westminster Bank, Limited, 
placed in their profit and loss account, December 30, 1899, 
420,000 as a special appropriation to the pension fund. In 
the accounts for June 30, 1900, they refer, as usual, to the 
pension and life insurance funds. The London City and 
Midland added £10,000 to the officers’ pension fund at 
December 31, 1899, and on June 30, 1900, £5,000 to the 
same fund. The chairman, Mr. Arthur Keen, at the January 
meeting, stated that the pension fund “was yet only a 
comparatively small amount. The board had therefore found 
it necessary in the case of superannuated officers to pay their 
pensions out of income.” They, therefore, desired to increase 
the fund. The London Joint Stock Bank, Limited, place at 
both half-years, December 31, 1899, and June 30, 1900, 
45,000 to superannuation allowance fund. The Manchester 
and County Bank, Limited, include in their profit and loss 
accounts for December 31, 1899, and June 30, 1900, £5,000 
each half-year. The North and South Wales Bank place 
43,000 to officers’ pension fund, December 30, 1899. 
The Sheffield and Rotherham transferred £1,000 to clerks’ 
sick and superannuation fund on December 31, 1899. 
The Town and County Bank, Limited, include 41,000 for 
the superannuation fund for the bank’s officers in the profit 
and loss account, January 31, 1900. The Union Bank of 
London enter in their profit and loss accounts for the half- 
year, December 31, 1899, and June 30, 1900, each time 
45,000 appropriation to pension fund. The chairman, 
Mr. Felix O. Schuster, referred to this at the January meeting, 
and expressed a hope that the directors would make further 
addition to this fund. The Wilts and Dorset Banking 
Company, Limited, mention in their report for December, 
1899, an addition to the officers’ pension fund. The York 
City and County Banking Company, Limited, refer in their 
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report, December 31, 1899, to “ paying a moiety of the life 
insurance premiums for the bank staff.” The York Union 
Banking Company, Limited, refer in their annual report of 
December, 1899, to “ presenting the staff with a bonus of 10 
per cent. on their salaries.” The Yorkshire Banking Com- 
pany, Limited, add for the half-year ending December 31, 
1899, £2,500 to the officers’ pension fund. 

Though not a bank, we may mention here that the Union 
Discount Company include among the liabilities, December 31, 
1899, provident reserve fund, £20,772. 10s. 11a., and in the 
balance-sheet for June 30, 1900, the entry appears as 
421,144. os. 3d. 


SCOTCH BANKS. 


The British Linen Company refer in their statement of 
April, 1900, to the “pension reserve fund.” The National 
Bank of Scotland set aside in their profit and loss account, 
November 1, 1899, to form the nucleus of a superannuation 
or pension fund for the benefit of the bank’s officers, the 
sum of £50,000. The directors state that they have resolved 
to establish such a fund after full consideration. 


IRISH BANKS. 
The Hibernian Bank, Limited, include in their profit and 
loss account, December 30, 1899, officers’ superannuation 
fund, £1,000. The Northern Banking Company, Limited, 
include in their balance-sheet of August 31, 1900, “ officers’ 
superannuation fund, 415,687. 4s. 1d.,” and “ widows’ and 
orphans’ and officers’ insurance funds, £7,346. 17s. 8d. The 
Provincial Bank of Ireland refer in their balance-sheets, 
December 31, 1899, and June 30, 1900, to pensions. The 
Royal Bank of Ireland add to officers’ superannuation fund 
for year ending August 31, £1,000. They include in their 
balance-sheet this fund as £22,539. 7s. The Ulster Bank, 
Limited, add in their accounts, August 31, 1900, £1,000 to 
the widows’ and orphans’ fund. They also state that they 
“have presented to every officer of the bank a bonus of 
10 per cent. on the amount of his salary.” 
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COLONIAL BANKS. 


The African Banking Corporation, Limited, place 
41,000 to staff guarantee and savings fund in their balance- 
sheets of September 30, 1899, and March 31, 1900. The 
Bank of Africa, Limited, refers to a contribution to pension 
fund of £3,000 in the accounts for the half-year to June 30, 
1900. The Bank of Australasia include in their accounts to 
April 16, 1900, £15,000 donation “ for the restoration to those 
members of the staff, still in the service, of a portion of the 
amount deducted from their salaries in 1895-7.” The Bank 
of Bengal transfers for the half-year ending December 31, 
1899, Rs. 50,000 to gratuity and pension fund, and in the 
accounts to June 30, 1900, Rs. 1,00,000 to the same fund. 
The Bank of Bombay in their accounts to December 31, 
1899, include a bonus to pension fund, Rs. 25,000. They 
also “granted a bonus of Rs. 25,000 to the late Rai 
Bahadur Ghellabhai Hurridas, in recognition of his long 
and very special services to the bank while in charge 
of the bill and Hundi department at the head office, and 
they deeply regret to intimate his death on December 22.” 
They include also in their accounts to June 30, 1900, 
a bonus to staff and pension fund, Rs. 55.000. The Bank 
of British North America in their accounts, December 30, 
1899, state, “ The following appropriations from the profit 
and loss account have been made for the benefit of the 
staff, viz.:—To the officers’ widows’ and orphans’ fund, 
4446. 7s. 10d.; to the officers’ life insurance fund, 41,355. 
6s. 7a.” The accounts to June 30, 1900, in a similar way 
include to “ officers’ widows’ and orphans’ fund, £433. 6s. 1d. ; 
to officers’ life insurance fund, £382. 4s. 6d.” The Bank of 
New South Wales state amongst their liabilities ‘amount at 
credit of officers’ fidelity guarantee and provident fund ;” the 
sum is not mentioned. The Imperial Bank of Canada make 
from the profit and loss account, May 31, 1900, “ special 
contribution to officers’ and employees’ pension fund 
under by-law No. 18, $20,000.” The Natal Bank, Limited, 
transfer in the profit and loss account for the year ending 
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December 30, 1899, to pension fund, £1,500 (making it 
410,483. 2s. 8d.). The National Bank of India, Limited, 
add for the half-year ending December 31, 1899, £2,000 to 
the officers’ pension fund, and £2,000 also to the same fund 
for the half-year ending June 30, 1900. The National Bank 
of New Zealand, Limited, in their annual report for the year 
ending March 31, 1900, include a bonus of 10 per cent. on 
officers’ salaries. The Standard Bank of South Africa, 
Limited, place for the half-year ending December 31, 1899, 
45,000 to officers’ pension fund. A similar sum, 45,000, 
was added for the half-year ending June 30, 1900. The 
statement also mentions “ bonus to officers.” 


BRITISH BANKS IN FOREIGN COUNTRIES AND FOREIGN BANKS. 


In connection with these we will notice the Colonial and 
Foreign Banks Guarantee Corporation, who state in their 
annual report to March 31, 1900, that they have credited to 
the benevolent fund £502. 4s. 3¢. There is now a balance 
of £7,232. 3s. 5d. belonging to that fund for the benefit of 
members, late members or their families who may stand 
in need of temporary assistance. The Anglo-Austrian Bank 
make in their accounts to December 31, 1899, the “ statutory 
contribution to the pension fund, £2,211. 10s. 1a.” The 
Anglo-Egyptian Bank contribute to the staff provident fund 
£658. 11s. 1d. for the year ending August 31, 1899. The 
Bank of Tarapaca and London, Limited, employ in 
accounts to June 30, 1900, £5,000 “ in establishing a pension 
and guarantee fund for the benefit of the staff at home and 
abroad.” The British Bank of South America, Limited, add 
in accounts to December 30, 1899, 5 per cent. interest to the 
pension fund, raising it to £9,502. 19s. 3a. The London 
and River Plate Bank place in balance-sheet to September 30, 
1899, £5,000 to pension and benevolent fund. Among 
foreign banks we may notice that the Deutsche Bank 
appropriate out of the profits of the year 1899 “ £55,000 
to superannuation fund and gratuities to staff.” The Dresdner 
Bank include among liabilities pension fund £65,925, and 
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appropriate £4,076 in the profit and loss account to 
December 31, 1899. 

We believe that we have included in this statement all 
the entries to pensions and benevolent funds published in the 
Bankers’ Magazine for the last twelve months. In some 
cases the actual amount spent in this manner is not men- 
tioned, though the fact is referred to. In a few instances 
the funds are included among the liabilities of the bank, 
a plan which should never be adopted, however high the 
standing of a bank may be. There are, we know, a good 
many other instances of the existence of such funds, though 
these are not made public, which are on a liberal scale. The 
practice is a most proper recognition of the services of well- 
deserving officers, and should be universal. We are pleased 
to see that the London and South Western Bank now put 
aside £5,000 a year for this purpose, an increase of £1,000 
on the former amount; that the London and Westminster 
have made a special appropriation of £20,000; that the 
National Bank of Scotland have set aside £50,000; and that 
the Union Bank are considering a further addition to their 
funds for the benefit of the officers. These, and the payment 
to their staff by the Bank of Australasia of £15,000, on 
account “of the amount deducted from their salaries in 
1895-7, deserve special commemoration, 


—_" 
~ 





BANKING APPOINTMENT.—The Right Hon. Lord Sandhurst, G.C.LE., 
has been elected a director of the London and Westminster Bank, Limited, 
in the place of the late Lord Loch, G.C.B., G.C.M.G. 


New BRANCHES OPENED.—The London and Westminster Bank has 
opened their new Newington branch at temporary premises, No. 129 
Newington Causeway, S.E., under the charge of Mr. P. I. Hart.—The 
National Bank of Australasia has opened a branch at Euro, Western 
Australia, Laverton District, Mount Margaret Goldfield.—A branch of the 
Union Bank of Australia has been opened at Loch (Gippsland), Victoria.— 
The African Banking Corporation announces that a new branch has been 
opened at Manzinyama, Gwanda District, Rhodesia. —A new branch of the 
same Corporation has been opened at Oudtshoorn.—The Bank of San Remo 
has established a London agency at 24 Great Winchester Street, London, E.C. 
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THE POSITION AND PROSPECTS OF HOME RAILWAY 
STOCKS AS INVESTMENTS. 


By CHARLEs H. GRINLING. 


fHEN I last wrote on this subject in the columns of the 
~ Bankers’ Magasine* the general position of British 
railway stocks was in striking contrast to what it is 
to-day. It is no exaggeration, I think, to liken the 
difference to that between an exceptionally high tide 
and its lowest ebb. During the spring and early summer of 1896a 
steady appreciation of “home rails” had been in progress, and in 
June of that year some of the highest prices in the history of this 
market were recorded. South Westerns touched 217, North Westerns 
210, Great Westerns 187}, North Easterns 184{, and Brighton “ A’s” 
186. Contrast these quotations for five of the most popular of 
English railway stocks with the “ making-up ” prices on November 12 
of the present year! South Westerns were then 186, North Westerns 
1783, Great Westerns 141}, North Easterns 164, and Brighton 
“ A’s” 127. It will be seen that the depreciation ranges in extent 
from 59 points in the case of Brighton deferred stock to 20} points 
in the case of North Eastern Consols—Great Western Ordinary being 
46 points down, and South Western and North Western each about 
31. These are very remarkable declines to be exhibited by stocks 
which, with the possible exception of Brighton “A,” have not hitherto 
been regarded as partaking of a speculative character. It is the 
purpose of this article, first, to indicate the causes of the movement 
thus illustrated, and then to suggest and examine certain factors 
which are likely to influence the home railway market in the 
immediate future. 

First of all, it is desirable to clear the ground of such factors as 
have nothing to do with the intrinsic prosperity or otherwise of 
railway business. Of these the condition of the money market is 
undoubtedly of first importance, for it is hardly open to question that, 
but for the influence of cheap money in the one case and dear money 
in the other, “ home rails” would have shown very much less fluctua- 
tion than that indicated by the figures I have just quoted. In the 
summer of 1896 Consols touched 113§; at the present time their price 
is under 99. Similarly, India 34 per cents. have declined in the period 
to which I am referring from 122} to 1094. These examples are 








* July, 1896, “ The Present Position of Home Railway Stocks as Investments.” 
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sufficient to indicate the extent to which the very highest class of 
security has depreciated in the last few years; and there can be little 
doubt but that both the prices of 1896 and the prices of to-day are 
equally abnormal, so far as gilt-edged securities are concerned. In 
the one case, a concentration of an abundant supply of money upon 
a comparatively small investment area, in the other case, an almost 
bewildering abundance of favourable openings for the profitable 
disposal of the public’s savings, have produced an effect upon prices 
which has no relation to the intrinsic merits of the various stocks. 
It was, as I remarked in my previous article, largely “the turns of 
the investment screw” which elevated British railway stocks, in 
common with Consols and other “gilt-edged” securities, to the 
extraordinary heights reached in the summer of 1896; and I warned 
the investor at those prices of what would happen when the dear 
money screw-loosener got to work, as it was bound sooner or later 
to do. It is equally certain, I think, that much of the present 
depreciation of “home rails” is of as temporary and extrinsic a 
nature, and that a spell of cheap money (which may be not so far 
off as it looks at present) will undo a great deal of the mischief to 
which dear money has been lately so large a contributor. 


It may be pointed out here that tightness in the money market 
not only depreciates the Stock Exchange prices of railway shares, but 
it has also a direct effect for the worse upon the progress of railway 
business. - For every large railway company has occasion at not very 
long intervals to raise new capital for the enlargement of its accommo- 
dation, the provision of new equipment, or the construction of new 
lines; and it makes an appreciable difference to the financial result 
whether the money required for these purposes can be easily obtained 
and a premium realised in the process, or whether an issue of new 
capital is attended with such difficulty that a heavy discount has to 
be allowed, or a portion of the desired amount foregone for a time. In 
my previous article I mentioned that the Great Western Railway 
Company had, at the time of which I wrote (June, 1896), just placed 
a 2% per cent. debenture issue at 103%, a feat which neither this 
nor any other company could have performed at any former period in 
railway history. During the same spell of exceptionally cheap money, 
the Great Northern and Great Central Companies—to give another 
instance out of many—united to issue a 3 per cent. preference stock 
to cover the expenditure on their new joint passenger station at 
Nottingham, and the price of issue was 107. But a month or two ago 
the Great Northern, when it made a 3 per cent. preference issue 
on its own account, was afraid to fix the price higher than 96; and as 
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the recent issue of Exchequer bonds was made in the same week, 
I doubt whether the public took up much of the railway issue, low 
priced though it was. And even if the whole amount were sub- 
scribed, the difference between a premium of 7 per cent. and a 
discount of 4 per cent. is something considerable on an issue of large 
amount. : 

But, it may be urged, the present necessity for tempting the 
investor by a discount to take up new issues of railway capital 
(instead of charging him a premium for the privilege) may not be 
entirely due to the changed condition of the money market ; is it not 
partly attributable to the fact that dividends have declined in many 
cases, and that a further general decline is confidently predicted when 
the accounts are made up for the current half-year? In other words, 
has not the value of railway property declined intrinsically, as well as 
in sympathy with all other invested capital? In the answer to this 
question the crux of the subject of this article really lies. 

So long as one confines one’s attention to the actually present 
conditions of railway business, the answer to our question cannot be 
in doubt for a single moment. Without hesitation one must reply 
that, under the working conditions prevailing at the moment, British 
railways are, from the shareholders’ point of view, decidedly less 
valuable undertakings than they were a year or two ago. Considered 
quite apart from money market and Stock Exchange influences, there 
has been a real drop in intrinsic value ; and this is not due to any 
falling off of revenue—on the contrary, it has occurred notwithstanding 
large and still continuing additions to gross receipts. The decline is 
due to an abrupt and abnormal increase in the working expenditure 
necessary to the carrying on of railway business. In the years 1894, 
1895 and 1896, the proportion of working expenditure to gross 
receipts on the railways of the United Kingdom remained at 56 per 
cent. In 1897 it rose to 57 per cent., in 1898 to 58 per cent., and in 
1899 to 59 per cent. ; whilst the present year, if it does not belie all 
well-informed expectations, will see a further rise of at least 1 per cent. 
Similarly, the average cost of working a train a mile, which in 1896 
was 25s. 8d., rose in 1899 as high as 2s. 104d., and for the present 
year it is not likely to be less than 3s. These are, of course, 
very important figures from a dividend-paying point of view, and 
undoubtedly, as I have said, they demonstrate an intrinsic decline in 
the value of railway shares. 

Fortunately, however, a very considerable part of the increase in 
working expenditure above referred to can be attributed to a course 
which, in its present intensity at least, is quite of a temporary 
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character. I refer, of course, to the great rise which has taken place 
during the last three or four years in the price of coal. In the years 
1897 to 1899, as already indicated, the expenditure of the companies 
per train mile increased by as much as 2°21d., and of this rise more 
than half, or 1°20d., is estimated by the Board of Trade statisticians to 
have fallen under the head of “ locomotive power.” Moreover, the 
present year 1900 has seen a far greater rise in the coal bill than any 
of the three years immediately preceding it, and that is why I have 
estimated that the cost per train mile for 1900 is likely to work out 
at 3s., or 4a. more than in 1896, nearly 3a. of which may, I think, be 
fairly attributed to the enhanced cost of locomotive power. This 
rise in the coal bill began as long ago as 1897, so that it has 
practically synchronised with the spell of great prosperity in trade, 
and has prevented railway shareholders from profiting thereby, as 
shareholders in kindred industries have done. The culmination of 
the “coal famine” in the present year has, moreover, coincided 
with a marked abatement of the traffic “ boom,” with the result that 
railway dividends have began to decline, and until the accounts for 
the current half-year are made up, the full force of this movement 
has yet to be felt. For the second half of 1899, the average increase 
in the companies’ coal bill was 21 per cent., in the following half-year 
it was nearly 30 per cent., and this half-year it is expected to be 
40 or 50 per cent. During the whole period of eighteen months to 
December 31, 1900, the extra amount thus paid for locomotive power 
by the twelve largest railways has been, or will be, nearly two 
millions sterling—an amount equal to about 1 per cent. dividend on 
their ordinary stocks. Until the accounts are made up it is impossible 
to say definitely whether the whole of the loss will fall upon the 
shareholders. To some extent, of course, the decline has been, and 
is being, counteracted by increasing revenue and by economical 
management; in other cases, the shareholders’ sufferings are being 
enhanced by the lack of one or both of these counterbalancing 
factors. It is sufficient for my purpose to demonstrate the fact that 
coal at its present price means an intrinsic deterioration of the value 
of railway shares—a deterioration which is being expressed in a 
general decline of dividends, averaging from 4 to I per cent. per 
annum. 

Happily, too, there are already indications that the present 
extravagant prices which the railway companies have been com- 
pelled to pay for their locomotive coal will not last beyond the 
expiration of the present contracts; and, as in many cases these 
contracts terminate in January next, a substantial measure of relief is 
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already in sight for the holder of railway shares, albeit, so far as the 
present half-year is concerned, he must steel himself to endure the 
worst that has befallen him in way of reduced dividends since the 
year of the great coal strike—1893. That the price of coal will 
return at once to its normal level it were rash to predict with 
certainty ; it, is quite possible that the measures which are avowedly 
being taken to restrict the output may defeat for a time the operation 
of the law of demand and supply. But that this law will reassert 
itself in the long-run there can be no reasonable doubt. And so, to 
have shown, as I think I have done, that the recent decline in the 
dividend-earning powers of British railways is almost entirely due to 
the dearness of coal is equivalent to showing that such decline as has 
taken place in the intrinsic value of railway property is of quite a 
temporary character, and that there is no reason why they should not 
continue to be in the future, as in the past, the staple investment of 
the average man who has money to put away. 

Moreover, if the holder of railway shares wants further consolation 
for the diminished dividends of the present year, I think he may find 
this in the truth contained in the well-worn Shakespearian phrase, 
“ Sweet are the uses of adversity.” For, if I mistake not, our railway 
managers are learning some valuable lessons from the hard conditions 
under which they are having to work during the present year. Now 
that it is costing quite 4d. more to run a train a mile than it cost a 
few years ago, the managers are finding that a serious attempt to 
reduce unprofitable train mileage is a better investment for their 
energy than the showiest “score” off a competing line; and this is 
likely to have very beneficent results extending far beyond the present. 
Only the other day I was informed by the general manager of a large 
railway that he had forty-two less engines working on his system 
than at the same time last year, and that for several months he had 
been able to reduce train mileage at the rate of 10,000 miles per 
month. The fact is that in “ booming” times such as those we have 
had lately, traffic responds so readily to new facilities that a year or 
so ago a grave danger had arisen of managers straining the resources 
of their systems almost to breaking point for the sake of piling up a 
“record” increase in receipts. But the extraordinary rise in the 
prices of coal and other materials soon showed them that an increase 
in receipts and an increase in profit are by no means synonymous 
terms; and it is to be hoped that the lesson thus learnt will not be 
forgotten so soon as the immediate occasion for it has passed away. 
It is quite possible, I am convinced, for a railway company so to 
overburden itself with business of a barely profitable, or absolutely 
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unprofitable, character as to prevent itself from benefiting from a 
better class of traffic which might otherwise yield an adequate net 
return, 

And not only from more economical and scientific management, 
but also from the use of improved equipment and appliances, may the 
British railway shareholders hope for advantage in the near future. 
More powerful locomotives, wagons of higher capacity, a more efficient 
and economical system of signalling, the assistance of electric traction 
as an auxiliary of steam—these and other reforms which are at the 
present moment on the fapzs—all hold out possibilities which the 
passage of a few years may easily convert into achievements. It has 
been the fashion of late to dwell upon the dark side of British railway 
enterprise, and undoubtedly the pessimists have not been without their 
justification. But it is quite time, it seems to me, that a more 
optimistic note was struck. 


»™ 
—" 





FINANCIAL PosiTION OF CuHILI.—According to the Chilian Ministerial 
statement of national finances recently laid before the Joint Budget Com- 
mittee of both Houses of Congress, the year 1899 closed with a surplus of 
$13,046,186. In this amount there is not included the sum of $3,178,657 
expended up to December 31, 1899, in the purchase of bonds of the “ Caja 
de Crédito Hipotecario” for the fund for the redemption of the paper money. 
According to the data prepared by the Minister for the President’s speech 
at the opening of Congress, the estimated revenue, from ordinary and 
extraordinary sources, in the current year was estimated at $109,355,386, 
as follows :—Ordinary revenue in gold, $70,182,000; extraordinary revenue 
in gold, $1,329,000; ordinary revenue in paper, $21,350,000; and extra- 
ordinary revenue in paper, $16,444,386. ‘The Minister still adheres to this 
estimate, for although the duty on nitrate may produce one million less than 
he calculated, he estimates the disposable total for 1900 at $122,401,572, 
made up of surplus from 1899, $13,046,186, and revenue in 1900, 
$109,355,386. ‘The expenditure in 1900, authorised by the estimates and 
by special laws in force up to June 1 of the current year, after deducting 
certain sums that will not be expended, will amount to $106,058,200. There 
will thus be a surplus of $16,343,372, which, however, has been already 
drawn upon to the extent of $4,614,692 by recent votes in Congress. The 
estimated expenditure for 1901 amounts to $108,726,342, which would leave 
at the end of the year a surplus of $706,043. The expenditure, relatively 
considered, is large, but this circumstance is accounted for by $16,500,000 
being included for the completion of the conversion fund, as also several 
items which have formerly been provided for by special votes. There is, 
however, a difference of $1,748,820 in favour of the estimated expenditure in 
Ig01, as compared with that of 1g00. 
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ONE RESULT of the replacement of the Metro- 
Ker rucnew_Politan Vestries by Metropolitan Boroughs has 
METROPOLITAN been a very keen competition—a competition, too, 
eee which is not yet concluded—between the various 
London banks for the banking accounts of the new boroughs. The 
terms of some of the tenders are the best indication of the zest with 
which these accounts are being sought. An allowance of 2 per 
cent. on current account balances and a charge of Bank rate on 
advances seems to constitute the mean above and below which the 
tenders have oscillated. Much of the tendering has had to be done 
in the dark, inasmuch as the information available as to the lines on 
which the accounts will work—whether mostly to credit or mostly to 
debit on balance—has necessarily been very meagre, the new Councils 
themselves being only able to make conjectures on the subject. Two 
things seem to have weighed most with the Councils up to the 
present—the number and proximity of a bank’s branches within the 
borough area, and, of course, the terms offered. 


A propos of a question asked and answered in 
chauimce aero Our correspondence column as to the position of a 
CHEQUES. banker who has been asked by wire whether a 
cheque will be paid on presentation, and who wires 
back “ Yes, if in order,” but whose customer puts a stop on the 
cheque after the wire has been dispatched but before the presentation, 
we venture to suggest that the reply “ Yes, if in order,” has had its 
day, and that the answer “ Have sufficient funds at present,” now 
frequently given, is less open to the possibility of misunderstanding. 
Without going so far as to contend that “ Yes, if in order” constitutes 
any sort of attachment of the relative amount at the drawer’s credit, 
there is a tendency in some quarters to think that the words “in order ” 
refer only to such matters as authenticity of signature, endorse- 
ment, etc. 





[The Editor will be glad to receive from bankers and others, for 
insertion in these pages, items of news or short views upon current 
topics of interest to bankers. | 
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SHOULD a bank be expected to collect “ cash 
CASH ORDERS. = orders” on behalf of its clients? Different banks 
give varying answers to this question, some declining altogether to 
have anything to do with such documents, and others making a heavy 
charge for their collection. The latter course seems to us to be, in 
ordinary circumstances, the better, and it has the advantage of giving 
the banker the alternative of falling back upon the former in the event 
of any complaint being made. What is charged for in connection 
with the collection of cash orders is not only the trouble, which is 
considerable when the collection has to be made by an office with a 
small staff, but the time involved. We wonder how much time has 
been spent by walk clerks and messengers in vainly endeavouring to 
convince drawees that, in the absence of express instructions to the 
contrary, cheques cannot be taken in exchange for orders, but that if 
a cheque is tendered, order and cheque must be attached and go 
forward together. 


HAVING to deliver the last Presidential address 


a of the century before the Institute of Bankers, it 
ADDRESS. was natural that Lord Hillingdon, in opening the 


winter session, should take a more extended retro- 
spect of commercial and banking events and tendencies than his 
predecessors in the position of President, who have not, as a rule, been 
expected to deal with much more than the finance of the preceding 
year. He touched upon the decrease in the number of banking firms 
during the century, the great increase in the number of bank offices, 
the practical disappearance of the private banker, and the huge 
growth which has taken place in the transactions of the London 
Bankers’ Clearing House. The manager of the Commercial Bank 
of Sydney, Mr. Nathaniel Cork, who followed the President, 
considered that the acquisition and maintenance of a larger bullion 
reserve was one of the most pressing banking problems of the day, 
and incidentally urged that in this country, as in Australia, banks 
should publish the figures representing cash in hand, and those 
standing for cash at call, as separate items, instead of lumping them 
together. 


DURING the past month the attention of bankers 

reonarrics, has been specially directed to a series of daring 
forgeries which have been perpetrated with more 

than ordinary skill. One of a gang calls upon a firm of solicitors 
respecting a property advertised for sale. He interviews one of the 
partners, and as an earnest of his dona fides places a debt in their 
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hands for recovery. The ostensible debtor, it need hardly be said, is 
one of the gang, and he pays two instalments, the proceeds of which 
are remitted by cheques from the solicitors to their “client.” Having 
thereby become possessed of two specimens of the firm’s signature 
and the writing of their clerk, the forgers next acquire blank cheques 
of the solicitors’ bankers, draw for large amounts, cash the documents 
at the drawees’ office, and decamp. A feature in these cases has been 
the alteration of the printed numbers appearing on the cheques, so as 
to elude the possibility of detection through the customer from whose 
book the cheque forms were obtained. In some instances accounts 
appear to have been opened at another bank, and the forged cheques 
collected through the clearing. 


THE Clearing House Committee have issued a circular impressing 
on bankers the necessity of increased vigilance being exercised at the 
opening of accounts. They point out the probability of such frauds 
having been facilitated through the readiness with which banking 
accounts are sometimes opened on slight introductions, or even with- 
out any introduction. As this practice is fraught with such danger 
to the whole banking community, it would be well to have some 
common understanding arrived at as regards the credentials necessary 
to the opening of a bank account. Cashiers are recommended to 
carefully examine the printed numbers of cheques and the dates of 
impressed stamps. The practice of one bank in this matter is 
instructive. We understand that on each ledger folio is recorded the 
first and last numbers of the cheques in the books last sold to the 
respective account-holders. Before cheques of any magnitude are 
paid in cash to a stranger, and before a new cheque book is issued 
under a signed application, the ledger is referred to. By this means 
the source of the cheque is verified, and a fraudulent application for 
a new cheque book has more than once been detected. By the same 
means there would also be a fair chance of alteration in printed 
numbers being discovered. 


AFTER a lengthy trial the Manx Court has 

THE nee brought a verdict against the officials of Dumbell’s 

; Bank, through whose reckless and dishonest manage- 

ment that once fair-famed institution was rendered derelict. Even 
in the City of Glasgow Bank collapse or the Liberator scandal, one 
can hardly find a parallel to the financial wreckage occasioned to the 
inhabitants of Mona through the breaking of their principal bank. 
The manager and one director have been found guilty on two counts, 
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viz., the issuing of false balance-sheets, and the misappropriation of 
funds, and the sentence of five years is a penalty none too heavy 
for the irreparable injury which the insular community has suffered 
at their hands. Nothing could be more helpless or miserable 
than the attempts which were made by the prisoners to shift the 
responsibility from one to another, and, when possible, to lay the 
entire blame on a deceased colleague. 


THE inclusion of the company’s own notes as a tangible asset, 
the opening of bogus accounts at branches which were not directly 
reviewed by the public auditors, and the publication of incorrect 
balance-sheets, were matters which could not possibly be explained 
away, and if lessons are to be drawn from a consideration of things 
as they ought wot to be, the history of Dumbell’s will certainly 
furnish to the banking world one of its most instructive annals. 


THE auditors of the defunct institution to some extent deserve 
commiseration. The nature of the correspondence which passed 
between them and the executive of the bank shows that they were 
fully alive to the perilous position in which the concern stood. They 
touched the weak spots again and again, and their remonstrances 
went unheeded. What they unfortunately lacked was sufficient moral 
courage to calla halt. It would appear that Dumbell’s treated their 
own notes from the first as available cash in hand. How the 
recurrence of this so-called asset in the balance-sheet passed the 
scrutiny of a public auditor seems incomprehensible. A system of 
audit which deals directly with the chief office only, and trusts to 
certified branch returns for the rest, is very defective, and the 
possibilities of concealment which this course of procedure affords will 
doubtless be well considered by banking companies whose public 
audit is conducted on lines similar to those of Dumbell’s. In an 
early part of this year it will be remembered that Parr’s Bank 
cancelled their provisional agreement with Dumbell’s, owing to an 
understatement of liabilities of £65,000. As events have shown, 
Parr’s were perfectly within their rights in so doing; but it is 
interesting to remember that in the pressure brought to bear on 
Parr’s Bank to reconsider their decision, a letter from the auditors of 
Dumbell’s Bank was published, in which they stated that, although 
there might have been a technical error in reducing the liabilities by 
£65,000, they should in all probability have passed the balance-sheet 
as a correct statement of the bank’s affairs. 
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THE improvement shown of late years in the 
profits of this bank marked a further advance in 
the twelve months ended August 31. After 
deducting working expenses, the profit in that period amounted to 
£83,993, or an increase of £24,335 upon the profit obtained in the 
preceding .twelve months. This enabled the directors to place 
£40,000 to reserve, declare dividends amounting to 10 per cent. for 
the year, and increase the balance forward by £3,000 to a total of 
£10,000. A year ago the sum of £25,000 was added to reserve, the 
dividends declared were at the rate of 8 per cent., and the balance 
forward was increased £2,000. In every respect, therefore, improve- 
ment is seen, and this follows, as we have said, upon steady progress 
in the past; for throughout the period 1887 to 1896 the dividends of 
the bank ruled at either 5 per cent. or 6 per cent. The reserve fund 
now amounts to £215,000, or just over 50 per cent. of the paid-up 
capital, and the important items in the balance-sheet show steady 
growth. Trade is reported to have been good in Egypt during the 
twelve months, despite the effects of a low Nile, but of late years the 
bank has had to meet the competition of the recently constituted 
National Bank of Egypt. At the meeting the chairman carefully 
explained that the profits of the last year were exceptional, and that 
business in the current period was not particularly good. He, 
therefore, expected a considerable diminution in the profit, but did 
not consider that this would prevent the distribution of a dividend of 
10 per cent., after placing a substantial sum to reserve. 


By AN ACT which received the assent of the 
Oe suecn Governor-General at the end of last June, and which 
has recently come to hand in the mail, the Indian 
Government has effected a significant change in its treatment of 
silver purchased in Europe. Until this Act was put into operation 
the custom had been for the Government to purchase silver here out 
of its own resources, and not until the silver rupees coined out of this 
metal had been transferred to the Indian Currency Department was 
the Government able to reimburse itself for the outlay. By the new 
Act silver thus purchased, whether it is in Europe, on the water, or 
being minted, can be treated as part of the reserve of the Indian 
Currency Department, and so the Government will not have to stand 
out of its money for any great length of time. It is merely a change 
of almost a domestic character, and is not likely to assume import- 
ance, as it is the policy of the Indian Government to buy silver 
steadily in moderate quantities rather than make large purchases at 
long intervals. 


ANGLO-EGYPTIAN 
BANK. 
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IN HIS address on “Some Aspects of Branch 
“some aspects Management,” delivered at Bradford before the 
Bd. J Insurance Institute of Yorkshire, Mr. Warner 
incidentally afforded another illustration of the 
many points of similarity between banking and insurance problems. 
The address, be it said by the way, was one of the ablest, both in style 
and matter, which it has been our lot to read, and its main object 
appears to have been to point out to insurance agents, branch 
managers, and inspectors, the soundness of the reasons underlying 
those head-office decisions which branch officials are apt to consider 
harsh, or, at any rate, discouraging. Characterising the work of 
insurance agents and branch officials as acquisitive, and that of the 
head-office officials as administrative, Mr. Warner shewed that the 
policy of the head office, though often considered by agents as tend- 
ing to check business, was founded on a due regard for the interests 
of the institution as a whole; and that the more the agents and 
branch officials acquired the administrative spirit, the greater would 
be their appreciation of the motives actuating the central executive 
in coming to decisions with regard to proposals for new business sent 
in from branches for their consideration. 


A FURTHER point which Mr. Warner makes is 
ponreges «a ma that, despite appearances, the refusal of a chief office 
INSURANCE. to fall in exactly with the recommendation of a 
branch as regards proposed new business is generally 
arrived at with reluctance, and with a keen appreciation of the damp- 
ing effect it may have upon the enterprise of branch officials. The 
line taken is to this effect :—It hurts us as much as it hurts you, but 
having before us the office claim book, as well as the proposal book, 
and having to follow a policy from its cradle to its grave, we naturally 
take a broader view of each transaction than we can expect you to 
take, and what we plead for is a fuller appreciation at the outposts of 
the ideas of the centre; what we seek to bring about in this way is a 
fuller harmony of action and sympathy of purpose between the 
administrative and acquisitive sides of our business. 


HOW EXACTLY the foregoing line of argument 

——s might be employed with regard to the relations 
BANKING. between the head office and branches of a bank. 
For example, a proposal for a loan at a certain rate 

of interest is forwarded by a branch, The head office approves the 
advance, but stipulates for a higher rate of interest. Now there are 


two ways in which this decision may be conveyed by the branch 
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manager to his client. If actuated purely by what Mr. Warner calls 
the “outpost” spirit, he will side with the client, rail at head office, 
and possibly lose the business. If he has acquired something of the 
“ administrative ” spirit, he will realise that to lend money at one 
branch at a much lower rate than can easily be obtained for it at 
another, or at head office, is bad policy, and will do his best to 
reconcile his client to the higher rate, and, though he may in some 
cases fail, he is far more likely to succeed than if he adopts the other 
view. Both in banking and in insurance a great point would be 
gained if the branches would realise that head offices are as anxious 
as themselves for the acquisition of fresh business, and that if they 
refuse it, or will only accept it at higher rates, it is for the general 


good. 


IN OUR brief notice last month of the winter 


programme of the Manchester and District Bankers’ 
TepeUTE.. Institute we did less than justice to the list of 


fixtures arranged, owing to the fact that our 
comments were based upon a summary only of the programme. 
The full list of engagements, now before us, comprises several items 
of interest not included in the summary referred to, including a 
course of lectures on Free Trade and Protection by Professor Flux ; 
and papers on the Money Market since 1844, and on English, Scotch 
and Irish Banking and Currency Laws, by Mr. E. O. Lees and 
Mr. James Gauld respectively. In addition to commending the 
contents of the Manchester programme, we may be allowed, incident- 
ally, to recommend the form in which the programme is embodied to 
the attention of the kindred institutions. 


THE Scottish Institute of Bankers has imitated 


ESTABLISHING ) . ° ae 
eemenaente its banking system by radiating from populous 
CENTRES. centres to the surrounding districts. Decentralisa- 


tion best describes its methods in this direction. 
On the other hand, the English Institute acts from a single centre. 
The Scottish Institute, when it plants a centre in a place, gives a 
grant for a library, forms a local committee of bankers to carry 
through the yearly examinations, and to aid young bankers in their 
studies. The committee appoint a chairman and secretary, and the 
organisation is then complete. Lately the town of Dumfries in the 
South of Scotland was formed into a centre. A deputation of two 
representatives from the Institute’s council had previously visited 
Dumfries and addressed the local bankers and banking employés on 
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the claims of the Institute. With the view of quickening an interest 
in its work, the establishment of a fully-equipped centre was 
suggested ; and now that this has been given effect to, the South of 
Scotland may hope to rival the North in the yearly educational 
contests for the degrees of the institute and for the prize essays. It 
was pointed out at the Dumfries meeting that a large number of 
Scotch bank clerks had obtained good situations in foreign and 
colonial banks through possession of the Institute’s diplomas. This 
speaks to the commercial value of these banking degrees. 
THE PROPOSAL by the Portuguese Government 
CONVERSION to convert the existing Bank of Portugal into a 
ean b a State institution is attracting considerable attention 
in banking circles. As far as can be gathered at 
present, the substance of the proposed scheme is that the Portuguese 
Government will take over the whole of the assets and liabilities of 
the present bank, and convert it, together with the “ Ultramarino ” 
Bank, into a State institution. It is further stated that those share- 
holders who desire to retain their shares can do so, while the others 
will exchange theirs for Portuguese internal stock. The gold 
reserve of the converted institution will be raised to £2,000,000. 
These are the chief points of a proposal which, if carried out, should, 
it is maintained, have a good effect on the present financial position 
of Portugal. One objection to the scheme appears to be that, 
considering the present condition of Portugal’s finances, it might be 
better that the State itself should undertake the note issue instead of 
entrusting it to an intermediary. The present Bank of Portugal is 
a private concern, in which about 3,000 persons are shareholders. 
The present capital of the bank is just over £2,000,000, and dividends 
at the rate of 8 per cent. per annum have been paid for the past four 
years. om 


ANOTHER instance of the increasing prosperity 

rHe encuisH, of Australia is afforded by the report of the English, 
aueraauiaNeanx, scottish and Australian Bank. The following 
figures speak for themselves. The gross profits 

for the bank’s past financial year amounted to nearly £246,000, an 
increase of over £36,000, while about £162,000 is secured as net. 
4#15,000 has been added to the reserve, raising that fund to £46,904, 
and the balance available for distribution among shareholders is 
about £37,000. Out of this amount a further 14 per cent. is paid on 
the deferred inscribed deposit stock, in order to bring the interest up 


to 44 per cent., as agreed in the capital rearrangement. A dividend 
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of 24 per cent. is paid on the ordinary shares, absorbing £13,485, 
and in accordance with the articles of association, one-fourth of that 
amount is devoted to the cancellation of deferred inscribed deposit 
stock. This is the first time since the bank’s reconstruction that a 
dividend has been paid on the ordinary shares, and the first time also 
that the deferred inscribed deposit stock receives its full interest of 
44 per cent. The terminal deposit receipts have been reduced to 
£433,816, and by the probable payment of a further amount before 
the end of the present year, the 1902 instalment will be extinguished, 
and there will then only be the 1903 and 1904 instalments to be 
wiped out. Another item in the statement suggestive of the 
improvement in the bank’s position is the steady increase in current 
and deposit accounts. 


ALTHOUGH the terms of the proposed scheme 
SOUTH AMERICAN have not been settled in every detail, it is fully 
BANKS ° 
to amatcamate, UNderstood that an amalgamation of the Anglo- 
Argentine Bank with the Bank of Tarapaca and 
London is under discussion. Such an amalgamation will produce an 
institution with offices on the two important littorals of the South 
American continent, which, so far as we know, is a unique experience 
for a London-managed bank. Of the two concerns, the Bank of 
Tarapaca and London is the more important, and it is probable that 
the transaction will partake rather of the character of an absorption 
of the business of the Anglo-Argentine Bank than a simple amalga- 
mation of the two concerns, possibly accompanied by an exchange of 
its shares for those of the Anglo-Argentine Bank. The terms of such 
an exchange have not been settled, but it is doubtful whether the 
operation will involve an issue of shares by the absorbing bank to 
the extent of £350,000, which represents the paid-up capital of the 
Anglo-Argentine Bank. If carried out on satisfactory lines the 
amalgamation ought to bring substantial benefit to the united under- 
taking, and, at the same time, lead to economy in operation. 


A SOMEWHAT erroneous impression has been 
CANADIAN BANKS created by the inclusion in the new Canadian Bank 
AND ° ° ° 

THe note issue. “ct of new subsections which permit and regulate 
the issue and reissue of notes by Canadian banks in 

any British colony or possession other than Canada, “ provided the 
issue or reissue of such notes is not forbidden by the laws of such 
colony or possession.” The permission is thus hedged round by the 
necessary proviso that such issues can only be made subject to the 
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laws of the colony or possession interested. It has, however, been 
argued in some quarters that the inclusion of the amendment is proof 
of a desire on the part of the Canadian banks to extend their 
operations beyond their present sphere of action. As a matter of 
fact, we believe the amendment simply represents the legal recog- 
nition of facts that have long existed, for, in consequence of special 
arrangements with the respective Governments, the Bank of Nova 
Scotia has power to issue notes at certain of its branches in the West 
Indies, and the Bank of Montreal possesses the same right in regard 
to its offices in Newfoundland. These places are outside the 
Dominion of Canada, and the new Canadian Bank Act lays down the 
principle that notes so issued shall only be redeemed in the colony 
or possession in which they are issued, save in the circumstance of 
the bank withdrawing its business from the colony or possession, or 
suspending payment. In such cases it is further laid down that such 
notes cannot be reissued in Canada. The Legislature, in fact, 
recognizes the existence of such issues, and naturally proceeds to 
regulate their management. 


THE GREAT desirability of having guarantees in 
a regular and prescribed form has been illustrated, 
since we last wrote, by the action brought in the 
Queen’s Bench Division by Messrs. Marsden & Sons against the 
Capital and Counties Newspaper Company and another. With the 
merits of the case and of the decision we are not concerned : what we 
desire to point out, for the attention of bank managers who, having 
received an informal guarantee from an influential man, hesitate to 
approach him for an undertaking in regular form, is, that the action 
turned largely upon the question whether the words, “I am willing to 
guarantee,” constituted a valid guarantee or not. The fact that in 
the Marsden case the decision on the issue raised, and, in the 
particular circumstances of the case, upheld the validity of the form 
of words used, is neither here nor there for our purpose, especially 
when Mr. Justice Channell’s remarks in giving judgment are considered. 
Our point is, that if the alleged guarantee had been given in 
recognized form, no action at all need have been brought. 


BUT FOR one element of uncertainty, which we 


ennnan® ane should like to see cleared up, the successful action 
a brought in the Commercial Court by Mr. Borth- 
wick against the New Zealand Bank would call for 

little comment. Without reciting in detail the facts, which will be 


familiar to that section of our readers whom the action is likely to 


INFORMAL 
GUARANTEES. 
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interest, it may be said briefly that the question for decision was 
whether, in the case of shipping documents attached by shippers to 
bills negotiated through a bank under a credit, the onus of seeing 
that the insurance policies are in order lies with the bank or not. 


IN THE transaction under notice, the ordinary 


‘ 


BORTHWICK v. course seems to have been followed up to a 
NEW ZEALAND ° . : r 
BANK. certain point. A company in New Zealand drew 


on Borthwick in London for carcases shipped, 
attaching invoice, bills of lading, and insurance policies. The bills 
were negotiated by the bank at Dunedin, forwarded by them, with 
the relative documents, to their London office, and again forwarded, 
but without the documents, to Borthwick for acceptance. The drafts 
were duly accepted, but on the arrival of the consignment, it was 
discovered that a part had been damaged, and a claim had to be 
made against the underwriters. The acceptor then discovered that 
one of the policies, instead of being in what he contended were the 
usual terms, covered “a total loss by total loss of the vessel only.”’ 
As a consequence, £574 of the loss was irrecoverable from the under- 
writers, and the question was who should pay it. 


THE drawers had gone into liquidation; the acceptor argued 
that, never having even seen the documents, he could not possibly be 
held responsible ; and the bank had to pay the money, the acceptor 
pleading that they had committed a breach of duty in negotiating 
drafts without taking care that proper policies were attached thereto. 
The bank’s defence was, that there was no course of business requiring 
the policy to be one covering all risks, and that there was no duty 
devolving on them to examine the policies before negotiating the 
drafts, 


WHAT WE should like to know is something 

bomen tel A which does not appear in the published reports of 
TIME OF the action, namely, whether the bank in London, 
eee in presenting the drafts to the drawee for accept- 
ance, did or did not follow the custom of notifying expressly to the 
drawee that the documents (including, of course, the policies) could 
be exhibited to him if desired. If they did not, although one 
sympathises with the bank, the decision appears sound. If they did, 
surely the responsibility of seeing to the correctness of the policies 
was shifted on to, or, at any rate, shared by the acceptor. However 
this may have been, the policy should, without doubt, have been 
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examined in the first instance by the officials of the bank at Dunedin. 
If this had been done, the question of who should be the loser could 
not have arisen, for the matter would have been rectified at the 
outset. — 


ALTHOUGH authority has been obtained to start 
a branch of the Royal Mint in Canada, it is not yet 
assured that such an institution will be founded. Those versed in 
the monetary demands of the Dominion are somewhat in doubt as to 
whether the minting of sovereigns would prove so beneficial to 
Canadian commerce as is often supposed. The currency demands of 
the country are met almost entirely by the note circulations of the 
various banks, and it is questionable whether such a mint would 
attract much of the gold produced in the northern goldfields. The 
greater part of the gold so produced belongs to United States miners, 
who return to the States via Seattle, and thus avoid any connection 
with the more settled parts of the Dominion. This, however, is only 
one side of the question, and many well-informed people are of 
opinion that the exercise of the power to mint gold by the Dominion 
Government may have wider influences than are at present conceded. 


A MINT IN CANADA. 


—* 
wr 





PORTUGUESE FINANCE.—The correspondent of the Standard understands 
that the Minister of Finance has submitted to his colleagues a project for a 
general reform of taxation in Portugal, which will allow of great economies 
being made, and will yield a considerable increase of revenue. The following 
are among the measures which the Minister proposes to introduce :—The 
liquidation of the bank of Portugal and the creation of a State Bank. In 
return for services rendered to the Government, the Bank is allowed to issue 
paper money to the extent of about 60,000 contos of reis ; and the interest it 
receives annually for loans to the State amounts to about 800 contos. By 
the proposed arrangement this interest will be economised. The suppression 
of the ro per cent. tax and other additional taxes on house rent. A small 
increase in rural taxation will be made in order to balance the loss of the 
Decima tax. The abolition of the octroi dues at Lisbon and Oporto, and of 
the Real d’Agua, or duty on the sale of wines and spirits. ‘These duties, 
which fall heavily on the consumer, and lead to the adulteration of most 
articles of food, have been a constant source of annoyance, owing to the 
compulsory examination of passengers’ luggage. The inspectors, whose 
wages absorb 46 per cent. of the total receipts, will be disbanded. To 
counterbalance the effects of the above measure the tax on trades and other 
dues will be increased. Arrangements have been made with the railway 
administrations to reduce their tariffs, and to undertake the delivery of goods 
at a minimum cost. The total amount of the taxes to be abolished reaches 
3,720 contos of reis per annum. It is said that the Minister of Finance will 
refuse to renew the concession for the tobacco monopoly unless the tobacco 
company contributes a further annual sum of 1,000 contos of reis to the 
State Treasury. 
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THE AMENDMENT OF THE CANADIAN BANK ACT. 


Unpber the Banking Laws of the Dominion of Canada the charters of all 
banks enjoying that privilege run for ten years ending at a certain date. The 
existing charters will expire in July, 1901, and the period just previous to 
their avoidance is usually chosen by the Legislature to revise the Bank Act 
under which these charters are granted. Accordingly, the Dominion Parlia- 
ment in its last session was engaged with the subject, and special attention 
was drawn to its deliberations on this occasion owing to the circumstance 
that a year or so ago some failures occurred amongst the small French banks 
of the Dominion. Traces of the influence of these events upon the course of 
public opinion can be noted in the amendments to the Bank Act which have 
recently been sanctioned, but on the whole it may be said that the changes in 
the Act are of little significance, save in one particular respect, which will be 
dwelt upon later. 

It may be well to explain that the constitution of the Canadian banks of 
issue is based upon the Scottish system of banking, and thanks to the 
successful working of this constitution, the Dominion of Canada has a banking 
system which will compare favourably with that prevailing in any country in 
the world. Under the supervision exercised by the Bank Act, the confidence 
inspired in the banks of the country has led to the general employment of 
bank notes in the currency, a confidence which has stood secure throughout 
serious disturbances to credit from other causes, both in the Dominion and 
in the United States. Although based originally upon the Scottish system, 
the provisions of Canadian Bank Acts have gradually extended well beyond 
the simple principles laid down at the commencement. Primarily, the system 
is based upon the issue of notes, each bank which possesses a charter being 
allowed to issue such currency up to the amount of the unimpaired paid-up 
capital of the bank. The expression “unimpaired capital” occurs frequently 
in the enactments, and must prove a serious stumbling-block to any effort to 
cover up misdemeanours in the event of the downfall of a bank. The notes 
so issued are redeemable at any office or agency of the bank in the colony or 
possession in which they are issued for circulation, so that in this respect the 
Canadian system is stricter than that under which the Scottish banks work. 
Additional security for the notes is provided in a manner which is, we believe, 
peculiar to Canada. Besides constituting a first charge upon the assets of 
the banks so issuing them, even in preference to any funds deposited by 
Government, their payment is guaranteed by a “ Bank Circulation Redemp- 
tion Fund,” which is managed by Government officials. ‘This “ Bank 
Circulation Redemption Fund” is formed by the payment by each bank to 
the Minister of Finance and Receiver-General of a sum of money equal to 
5 per cent. of the average amount of its notes in circulation during the twelve 
months next preceding a certain date, upon which sum interest at the rate of 
3 per cent. is received. In the event of suspension by a bank and the failure 
on its part to make arrangements within two months from the day of 
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suspension for the payment of all its notes, the Minister of Finance and 
Receiver-General may make arrangements for the payment of the notes 
remaining unpaid out of the Bank Circulation Redemption Fund. Further- 
more, the notes of a bank which has suspended payment immediately bear 
interest at 5 per cent., and such interest, if necessary, becomes a charge upon 
the Bank Circulation Redemption Fund. Bank notes in the Dominion are 
therefore trebly secured, and the banking body as a whole is drawn in as the 
chief instrument in establishing their convertibility. The other regulations 
imposed upon banks by the Canadian Bank Acts are very much of the usual 
character, and include stringent clauses as to the payment of dividends and 
the constitution of a reserve. Detailed returns to Government at stated 
periods are also obligatory, but no system of Government inspection is in 
force, as in the United States, although the Government has power to call for 
special returns from any bank whenever, in its judgment, they are necessary 
to afford a full and complete knowledge of its condition. 

To the provisions under which Canadian banks are now working, the 
Minister of Finance had few amendments to offer in the Bill presented to 
Parliament last session. After changing a few details of working so as to 
allow advances to be made by banks upon standing timber, products of the 
quarry, and such like, and making some alteration in the schedules respecting 
returns to the Government whereby fuller information will be supplied, a 
provision in the new Act lays down the regulation that a bank cannot issue 
notes during any period of suspension of payment of its liabilities. Such an 
irregularity does not appear to have ever happened, but it is thought that it 
might be possible under the present Act, and such procedure is now rendered 
illegal. The provision under the present Bank Act that a bank shall not hold 
land—except for purposes of its own business—for a longer period than seven 
years has been amended, so that in cases of hardship an extension of five 
years beyond that limit may be granted by the Government; but at the same 
time it is clearly set forth that after the lapse of time permitted by statute for 
which a bank may legally hold land, proceedings may be taken to forfeit 
the land to the Crown. The banks will also have to make in future an 
annual return of all drafts or bills of exchange issued, and remaining unpaid 
for over five years. 

The amendments so far recorded are improvements of minor importance 
which have been suggested by past experience, but no great principle is 
involved in their inclusion in the Act. Very different, however, in character 
* were the clauses introduced in reference to the immediate action proposed to 
be taken in the event of the suspension of payments bya bank. An altogether 
new principle was laid down in these clauses, and it may be well to quote 
them at length as follows :— 


CURATOR IN CASE OF SUSPENSION OF BANK. 
C. 26, 1900 (24). “The Canadian Bankers’ Association,” incorporated by Act passed 
during the present session [1900] of Parliament, (hereinafter referred to as “ the association,”) 
shall, if a bank suspends payment in specie or Dominion notes of any of its liabilities as they 
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accrue, forthwith appoint some competent person (hereinafter referred to as “ the curator ”’) 
to supervise the affairs of such bank, and the association may at any time remove the curator, 
and may appoint another person to act in his stead. 

(25). The appointment of the curator shall be made in the manner provided for in the 
by-law of the association in that behalf made as hereinafter provided, but in default of such 
by-law such appointment shall be made in writing by the president of the association or by 
the person acting as president. 

(26). The curator shall assume supervision of the affairs of the bank, and all necessary 
arrangements for the payment of the notes of the bank issued for circulation then outstanding 
and in circulation shall be made under his supervision; and generally he shall have all 
powers and shall take all steps and do all things necessary or expedient to protect the rights 
and interests of the creditors and shareholders of the bank, and to conserve and ensure the 
proper disposition according to law of the assets of the bank; and for the purpose 
aforesaid he shall have full and free access to all books, accounts, documents and papers of 
the bank ; and the curator shall continue to supervise the affairs of the bank until he is 
removed from office, or until the bank resumes business, or until a liquidator is duly appointed 
to wind up the business of the bank. 

(27). The president, vice-president, directors, general manager, managers, clerks and 
officers of the bank shall give and afford to the curator all such information and assistance as 
he requires in the discharge of his duties; but no by-law, regulation, resolution or act 
touching the affairs or the management of the bank, passed, made or done by the directors 
during the time the curator is in charge of the bank, shall be of any force or effect until 
approved in writing by the curator. 

(28). The curator shall make all returns and reports, and shall give all information to the 
Minister of Finance and Receiver-General, touching the affairs of the bank, that the Minister 
of Finance and Receiver-General requires of him. 

(29). The remuneration of the curator for his services, and his expenses and disbursements 
in connection with the discharge of his duties, shall be fixed and determined by the associa- 
tion, and shall be paid out of the assets of the bank, and in case of the winding-up of the 
bank shall rank on the estate equally with the remuneration of the liquidator. 

The effect of these provisions is to throw the immediate control of the 
affairs of a bank which has suspended payment into the hands of the Canadian 
Bankers’ Association, and the reform thus marks a further increase in the 
confidence reposed by the Dominion Government in the skilful manner in 
which the banks of the country manage their affairs. The Legislature, in fact, 
admits that the banks themselves are the institutions chiefly interested in the 
matter, and, at the same time, recognises that their association is the body 
best fitted to deal with the difficulty. In order to give greater weight to the 
actions of the association, the Government has recently converted it into an 
incorporated body, by an Act which is appended to the Bank Act. Under 
this Act the association is allowed to make by-laws, rules and regulations 
regarding all matters relating to the curator and his powers and duties, and 
also regarding the working of the note issues by the banks, subject to the 
approval of the Treasury Board. 

Most of the criticism of the amendments to the Bank Act was directed 
against these clauses, but eventually.they were passed with little opposition, 
and their enactment may be considered a great act of decentralisation. In 
other words, the Government of Canada hands over certain of its powers to 
the Bankers’ Association, and so allows the banking profession as a body 
greater control over the management of the affairs of its members. 
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Monetary Review. 


Bank regains control of Market.—Further Government Borrowings.— Gold 
Movements at the Bank.—Money Rates Abroad.— The Presidential Elec- 
tion in America.— Fresh Issues of Capital—Trade and the Monetary 
Outlook.— Forthcoming Capital Issues. 


. ey URING the past month the Bank of England has regained 

}, something of its former control over the discount 
market. At the time of writing a month ago there 
was a tendency for rates to fall away unduly, the 
downward movement being assisted by more plentiful 
supplies of money, scarcity of bills, and a demand from the Continent 
for the small amount offering. During November, however, there 
have been one or two circumstances which have tended to impart a 
feeling of caution, which has been reflected in an advance in discount 
rates. For one thing, Lombard Street has arrived at the conclusion 
that, with the present position of the reserve and the condition of the 
foreign exchange, the Bank of England is not likely to allow bill 
rates to fall below 3% per cent. without making strenuous efforts to 
arrest the decline, and experience has shown that these efforts, sooner 
or later, meet with success. Some large transfers of cash have 
occurred on various dates during the month in connection with the 
final instalments on the War Loan, Exchequer Bonds, and the new 
India Loan, but although these movements occasioned a temporarily 
increased demand for loans, the money was so rapidly disbursed by 
the Government, that the depletion of market supplies of cash in that 
connection was merely an affair of a day or two. The Bank of 
England’s efforts to control the market have necessarily been severely 
handicapped by these large disbursements by the Government, and 
large amounts had to be borrowed by the central institution before 
any material effect was produced. But while the market was at no 
time sufficiently “ cornered” to occasion any particularly heavy 
borrowing from the Bank, the efforts of that institution proved 
. sufficiently successful to bring about a rise in discount, during the 
second week of November, to a fraction under the official minimum. 
That such action on the part of the Bank was necessary was evident 
from the manner in which the decline in discount rates here was 
responded to by a fall in the Continental exchanges. Indeed, not- 
withstanding the precautions taken by the Bank, it will be seen from 
the table given on a subsequent page that over a million of gold has 
been sent abroad on balance during the month. 
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A circumstance which to some extent assisted the Bank’s efforts 
to maintain money rates in Lombard Street, was the announce- 
ment on November 13 that a special session of Parliament was 
to be called for December 3. The market at once rightly con- 
cluded that the occasion for the meeting of members was the 
financial necessities of the Government, and in view of further heavy 
borrowing operations in that direction bankers and discount houses 
began to considerably modify their views as to the position of 
money in the New Year. Doubtless, the rumours freely circulated 
concerning the immediate requirements of the Government were 
exaggerated, the general impression at the time of going to press 
being that powers will merely be taken for issuing an amount, 
perhaps not to exceed ten millions, to meet the expenses of the war 
up to the end of the financial year. Even supposing such to be the 
case, it is, however, recognised that further amounts will be required 
later, and, as we mention in the paragraph referring to the monetary 
outlook, there are plenty of other indications quite apart from the 
immediate necessities of our Government for supposing that really 
cheap money in the New Year is a not improbable event. The 
following table shows the present position of discount rates as com- 
pared with a month ago. It may be noted that quotations at the 
moment are considerably below the highest points touched during 
the month. 





Market Rates—Best Bills. 





Floating Bank Date’ of 
Money. Three Four Six Rate. Alteration. 
Months. | Months. | Months. 





he % h he he 





October 23,1900... I 33 33 38 4 

July 19, 1900 
November 23, 1900 -| 33-4 31% 318 3t8 4 
Movement . . -| +23 ty5 +15 +35 — 























GOLD MOVEMENTS AT THE BANK. 


It must not be supposed that the million of gold already referred 
to as being exported on balance from the Bank represents the entire 
amount shipped from this country abroad during the month. On the 
contrary, the enquiry for the metal has been unusually keen, and in 
addition to the absorption in the open market of small parcels of 
bar gold and sovereigns arriving from Australia and elsewhere, two 
special shipments of £500,000 each made by the Indian Government 
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to this country have been bought up and sent abroad. The first half- 
million was taken for New York, while the second was despatched in 
various directions. The Bank of England made a reduction during 
the month in its selling price of eagles to 76s. 834d. per oz., but the 
measure was taken solely with the object of protecting the stock of 
bar gold and sovereigns. 
GOLD MOVEMENTS AT THE BANK FROM JANUARY I TO NOVEMBER 20, 1900. 








Gold earemarked on Indian £ Bar gold and foreign gold coin £ 
account ° 750,000 bought ‘ ‘ ‘ + 9,559,000 

French coin sold 1,849,000 Gold un-earmarked on Indian 
German coin ,, + 1,792,000 account . + 1,500,000 
American coin ,, 50,000 From Russia . 2,000,000 
Bar gold a 432,000 » Australia . - 1,599,000 
To South Africa - 1,975,000 » Holland 377,000 
» Egypt 1,433,000 » India 374,000 
»» South America 837,000 » Egypt 280,000 
», Argentina 519,000 » Denmark . 104,000 
» India . 491,000 » Germany . 92,000 
» Roumania . 459,000 » Norway 50,000 
» Continent 383,000 » Hamburg. 35,000 
om France 103,000 ” China 30,000 
» Rio de Janeiro 101,000 » Portugal . 27,000 
» Germany 100,000 » South Africa 15,000 
» Holland 57,000 » Malta 10,000 
» Malta . 56,000 
» Portugal 12,000 
» China. 7,000 
», Iceland 5,000 
» St. Helena . 5,000 

£11,416,000 
Net amount imported - 4,636,000 

416,052,000 416,052,000 








MONEY RATES ABROAD, 





One of the principal features in the movements of discount rates 
on the Continent has been the recovery in market rates in Berlin. 
Although the financial position there, as reflected in the official figures 
of the Reichsbank, is less strained than a year ago, considerable 


| stringency is anticipated in connection with requirements previous 


to the turn of the year. 




















Paris. Berlin. | Amsterdam. Vienna. 
| 
Market Rate, October 23, 1900. . . a2 33% | 34 % 44 % 
» November 23, 1900 . 25% 44% | 3t % 43 % 
| 
lise or fall -4% +8% | -3% -3% 
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FEATURES OF THE MONTH. 


Undoubtedly the most important event, not only politically 
but financially, during the past month has been the election of 
Mr. McKinley, for the second time, to the Presidency of the United 
States. Its most immediate effect is, perhaps, to be seen in the 
course of the stock markets during the month, where, as will be seen 
from our record of Stock Exchange values, the principal feature is the 
remarkable rise which has occurred in American railroad securities. 
But, quite apart from the stock markets, Lombard Street has also 
been affected. In one sense it may perhaps be said, that some ease 
has resulted in consequence of the fact that money rates immediately 
declined in New York after the election, and the exchange on 
London advanced to a point removing fears of any immediate 
further gold exports from London across the Atlantic. The rise in 
the exchange has, of course, been very largely due to the enormous 
purchases of American securities on New York account. But while 
the first effects of Mr. McKinley’s election on Lombard Street may 
have been in the direction indicated, it is highly probable that the 
other side of the matter has yet to be seen. If only one-half of the 
prospective prosperity on which the United States is now reckoning 
becomes an actual fact, money rates in that country cannot remain 
permanently cheap; while the trade balance in favour of America is 
such that it would only require the inducement of high rates of 
interest there to occasion the possibility of withdrawals of gold from 
Europe to New York. 


FRESII ISSUES OF CAPITAL. 


These have not been on an extensive scale during the past month. 
Of Government issues the most important was the flotation of two 
and a half millions of English Treasury Bills, of which one million 
merely represented a renewal transaction, while the remainder 
replaced bills previously paid off to the Bank of England. The 
allotment was made as to one million in three months’ bills, at an 
average of £3. 18s. 4d. per cent., the remainder being placed in six 
months’ maturities at £3. 15s. 5d. per cent. The Baker Street and 
Waterloo Railway capital of 42,385,000 was offered for subscription 
during the month, but at the time of going to press no definite details 
are known as to the measure of public response. Other issues 
during the month include 3 per cent. stock of Hertfordshire county 
to the extent of £91,850, the issue price being 96 per cent. Devonport 
Corporation offered £160,000 3 per cent. stock, also at 96; while 
among applications for foreign loans may be mentioned an issue of 
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City of Copenhagen 3% per cent. bonds for £281,886, the issue price 
being 93 per cent. At the moment of going to press, the issue is 
announced of 41,000,000 of India sterling bills, of which £500,000 
is a renewal operation. The particulars are also published of a 
West Australian 3 per cent. loan for £880,000. 


TRADE AND THE MONETARY OUTLOOK. 

The trade returns for October were unsatisfactory, for although 
imports showed an increase in value of £4,365,000, and exports an 
increase of £1,044,000, it was clear that the improvement was due 
almost entirely to increased prices of commodities, actual quantities 
showing an important falling off in several instances. Not only so, 
but the returns for October covered one working day more than for 
the same month in the preceding year. In Lombard Street, too, 
there are indications of money having returned from some of the 
manufacturing centres where trade is slackening. On the other 
hand, shipbuilding on the Clyde shows signs of revival, and, as 
frequently noted in these pages, any falling off in trade which may 
have occurred has hitherto been unaccompanied by anything 
approaching to disturbance of credit, thus rendering a renewal of 
activity a very possible event. This is, in our judgment, a matter to 
be carefully borne in mind when endeavouring to gauge the probable 
course of the money market during the coming year. It is difficult 
at the moment to determine to what extent of the usual stringency 
at the end of the year is likely to be apparent during December. 
Nor in the absence of any reliable indications of the date for the 
resumption of the Rand output, is it at all easy to speak with any 
confidence as to the prospects in 1901, but there are already looming 
on the horizon a few points which may be mentioned in passing, and 
from which some conclusions may be drawn by our readers as to the 
unlikelihood of really cheap money for some time to come. First and 
foremost, perhaps, may be mentioned the large amount which must 
be ultimately borrowed by the British Government to complete the 
final payment of the cost of the war in South Africa. But it is not 
merely the loan operations of our own Government which are likely 
to tell on the market next year. We have yet to feel the pinch of the 
new income-tax, which in the early months of 1901 will bring into 
the revenue some five or six millions above the usual amount 
collected from that one tax. Moreover, the Chancellor of the 
Exchequer has already indicated in a speech at Bristol that 
increased taxation in some other directions may be introduced 
into the new Budget. Remembering the experience of last March, 
it is not improbable that one result of those indications given 
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by Sir Michael Hicks-Beach will be the hurrying of goods out of bond 
before the end of the financial year to escape the increased taxation. 
It would not be surprising, therefore, to find that the total amount of 
revenue poured into the Treasury during the first three months 
of next year are of a phenomenal character, and likely to very 
materially affect the course of the London money market. While 
our own Government is thus encroaching upon cash resources, 
provincial corporations will probably be equally clamorous for money. 
There will probably be few bankers who read these pages but are 
even better aware of that fact than we ourselves can possibly be. 
Probably nothing but the unwillingness of corporations to accept 
such -terms as their bankers know to be necessary to a successful 
flotation have prevented an enormous number of such issues during 
the past few months. And what about the demands of foreign 
nations? Germany it is certain will require a large loan in connection 
with its expenses in China. Russia is only awaiting a favourable 
opportunity for saving herself further drain upon her hoarded gold by 
raising large loans abroad. Italy will require more money for her 
navy, while municipalities in Germany and other countries are as 
much in need of fresh loans as corporations in this country. The 
United States, it is said, will do much to finance some of these 
numerous loans, but even if that were true, it is somewhat arguing 
in a circle to infer that other centres would not therefore be so 
distributed. American prosperity may be great, but her financial 
resources are not unlimited, and were she to finance any foreign 
loans on a really important scale, it would probably involve the 
withdrawal of money already lent at various centres of Europe, 
where it is earning a higher rate of interest than is obtainable at 
present in the money market of New York. 





DivipENDS DECLARED.—The directors of the Anglo-Egyptian Bank 
recommend a dividend of 5s. per share, free of tax, for the half-year ended 
August 31, making, with the interim dividend, 10 per cent. for the year, and 
after adding £40,000 to the reserve fund, which will then amount to 
4215,000, a balance of £10,000 is carried forward.—The directors of the 
Bank of Montreal recommend a dividend for the half-year ending October 31 
at the rate of 10 per cent. per annum.—A dividend at the rate of 5 per cent. 
per annum is declared by the National Bank of Australasia on the preference 
shares, and 3 per cent. per annum on the ordinary shares, £11,700 being 
carried forward. 
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markets during the past month, a circumstance for 
which the result of the Presidential election in the 
United States has been partly responsible, while in 
some departments, referred to below, the recent fall 
.in prices has had the effect of occasioning some renewal of specula- 
tive and investment buying. Generally, the course of values has 
been in the upward direction, and a comparison with the figures 
of a month ago shows a net appreciation in our list of representative 

securities of about fifteen millions, the details being as follows :— 

Aggregate value of 325 representative securities on Oct., 20, 1900 £3,082,669,000 

si ” ” » Nov., 20, 1900 £3,098,012,000 











Increase . ‘ me os 415,343,000 

In consequence of dearer money and prospects of further 
borrowing by the Government, British funds are slightly lower 
than a month ago, although “ gilt-edged ” securities generally have 
been moderately firm, a feature being the strength of India Sterling 
Stock. One of the most important movements is the recovery 
which has taken place in the value of English railway securities, the 
advance being due to a decline in the price of coal, while there have 
been indications that in some directions stocks have been oversold. 
Since the date of our valuation, however, there has been a slight set- 
back from the best points touched. 

But although English railway stocks have shown a marked 
recovery, activity during the month has really centered in the 
American market, where the result of the Presidential election has 
had a much greater effect upon the price of shares than was the 
case in 1896. During the past four years there have been some 
drastic reorganizations of leading railroads in America, and, speaking 
generally, the finances of the companies are on a much sounder basis 
than formerly. The rise which has taken place during the month, 
however, has been due almost entirely to the initiative of New York 
operators, with a certain amount of buying from the continent ; 
dealings here, apart from the professional element, having been on 
a comparatively small scale. Whereas the movements in English 
railways since the date of our valuation have been slightly in the 
downward direction, in the American market there have been further 
gains since the 20th of the month. 

In view of the forthcoming dividend announcements, business in 
bank shares has increased, and judging from the advanced quotations 





724 STOCK EXCHANGE VALUES, 


of shares, sanguine estimates are apparently being formed as to 
dividend prospects. Insurance shares, on the other hand, have 
declined. 

Among miscellaneous descriptions, mining shares have been one 
of the most neglected markets, but prices of South African shares 
remain firm considering the lack of business. 





TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. ° 


[000’s omitted.] 


















































a Sane Market Values. Comparison. one 
Ameust (Par containing’ = or 
=. Oct. 20, rg00. | Nov. 20, 1900. Increase, Decrease. Decrease. 
4 4 7: 4 Per Cent. 
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3,956 | 14 Insurance ° . 18,017 17,746 eee 271 - 1'5 
6,055 7 Coal, Iron & Steel 12,486 12,727 241 sick + 19 
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heard, and with trade cycles we are familiar; but it is 
not so generally known that philanthropy also moves 
in cycles, To ascertain the truth of this assertion it is 
only necessary to take the evidence of one’s own 
domestic letter-box. For months on end that receptacle will contain 
nothing out of the common, simply the ordinary welcome letters from 
friends, and the unwelcome bills from tradesmen; and then will come 
a rush, for a whole year perhaps, of great-hearted circulars from 
benevolent strangers in the City, imploring one to issue from one’s 
suburban retirement and enter the Tom Tiddler’s Ground to which 
the writers possess exclusive keys—just as the tenants of a West-end 
square might suddenly invite a charity school from the East End to 
a picnic in the garden of the quadrangle. The authors of these 
circulars have nothing earthly to gain, as they are careful to enunciate, 
except the knowledge that they are benefiting their species; but 
once they have begun to do good there is no stopping them. Every 
day’s post brings more and more pints of the milk of human kindness, 
until one begins to feel positively embarrassed by the potentialities of 
wealth (without any risk attached) thrust within one’s grasp by 
unknown firms of Good Samaritans, who have obtained one’s address 
from some occult source. But suddenly the supply of circulars 
ceases ; the cycle of philanthropy is over; and perhaps for a year, or 
even more, we have to eat our daily bread without any added relish 
of altruistic jam. Why do these noble circularisers so abruptly 
disappear ? and why does another group appear on the scene without 
any warning after the lapse of so many months or years? Statis- 
ticians have shown that the marriage rate in the United Kingdom 
rises and falls with the price of wheat, and there have been philan- 
thropists who suggest that the ebb and flow of these documents are 
regulated by the proceedings at the Old Bailey; but surely this is a 
harsh judgment. How much more pleasant it is to think that all 
those thoughtful endeavours to advance the fortunes of the world at 
large are regulated by spontaneous outbursts of generosity, which 
can no more be restrained by reason than can the eruptions of 
Vesuvius. The stolid banker proceeds on the even tenor of his way, 
and one cannot expect to make a fortune through such an unemo- 
tional man, who affords security only, without excitement; but by 
these glorious, open-handed strangers, who give so much away that 
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they cannot even afford to have their circulars well printed, we are 
promised such a measure of safety as puts Consols to the blush, 
combined with such an amount of mental exaltation as diminishes 
the glories of the gambling tables of Monte Carlo. 


One of these cycles of philanthropy has now come round, and we 
are again beset, behind and before, through the medium of the penny 
post, not by bulls of Bashan but by “ bulls” of shares, who are 
yearning for our participation in their financial triumphs. It is a 
couple of years since the last cycle came round, and for the previous 
cycle we have to go back to 1893-94; so it will be seen how important 
the present occasion is to the student of unselfish well-doing. When 
the ordinary man hears of a “good thing” on the Stock Exchange, 
his natural inclination is to keep it to himself, at all events, until he 
has himself bought ; but it is obvious that a much more proper course 
is to issue a circular at once to all and sundry. This is the course 
followed by the philanthropists of whom we speak; and it is note- 
worthy that, before sending out one of these documents, they always 
take care to issue a previous one, which has proved a veritable 
triumph of prediction. We ourselves have never been able to set 
our eyes on one of these previous papers, but, of course, it cannot be 
doubted that they were issued, for the philanthropists say so. 
Similarly, when we have followed the course of a recommendation 
given, and have found it go wrong, we have never been able to discover 
the circular admitting the fact. But, of course, there must have been 
such a circular; to think otherwise would be to strike at the very 
core of postal philanthropy. For instance, in the middle of Sep- 
tember the Anglo-American Exchange, Limited, of the voluminous 
and saintly address, 4, 5, and 6 Great St. Helen’s, and, with the 
telegraphic address of “ Bishoply,” announced that its recent advices 
regarding American rails had been “attended with eminently suc- 
cessful results,” and recommended an immediate purchase of East 
Rands and Consolidated Goldfields, with 10s. per share cover, “ with 
the certain knowledge that every day must necessarily tend to 
enhance the value.” It is true that the prices have declined, and 
that the cover has run off, but was not the intention excellent? It 
was even more than “ bishoply” to tend such a huge flock as the 
world at large. Then we have the equally fatherly firm of Charles 
Bennett & Co., with the telegraphic address of “ Eldership,” which is 
as good as a Nonconformist testimonial. Not only do they invite us 
to join their “ Prudentials,” 284 of which, they tell us, have been 
closed with only sixty-seven losses, “‘ our system being almost perfect,” 
but they urge us to purchase the shares of Samuel T. Robinson & Co., 
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Limited, which are “as safe an investment as can be found,” and 
will return a minimum of 15 per cent. Now, this is unselfishness 
carried to its highest level, for anywhere, except at the firm’s 
office, such rare secrets would be kept from general knowledge. 
But there is simply no limit to some people’s goodness, for here we 
have a firm called Bennett, Bourne & Co., who wish to facilitate 
house-purchasing by lending money for twenty or thirty years without 
interest, and to introduce a system of purchasing furniture by note- 
of-hand. Although the letter-paper of the firm says it was established 
in 1817, we do not happen to have heard of it before the other day, 
but that must be due to the. fact that it does good by stealth, and 
blushes to find it fame. The fact that its address is stated to be 
“four doors from the Bank of England” is sufficient evidence of its 
high standing, although the class of business it conducts seems to be 
more than four doors removed from that institution. 

Some of these circularising philanthropists are in such a hurry to 
benefit the stranger that they have not time to ascertain the pre- 
liminary facts. For instance, F. Charles, of 17 Coleman Street, called 
urgent attention last month to Waihis, which he described “as one 
of the soundest and most promising copper shares,” whereas the 
company had hitherto been regarded as the chief gold mine of New 
Zealand. The telegraphic address of F. Charles is “ Lavation,” but 
we fear this circular won’t wash, notwithstanding that it promises, 
within three months, a profit of £50 on every outlay of £12. Ios. 
There is something particularly interesting and suggestive about the 
telegraphic addresses selected by many of these benefactors; for 
instance, the previous instances of “ Bishoply” and “ Eldership” are 
beaten by “ Outpray,” which is the motto of the Co-operative Stock 
and Share Agency. This charitable institution has established itself 
in Chancery Lane, and at first sight this locality might seem some- 
what remote from the Stock Exchange; but never was a site more 
convenient for charitable effort. Mark the words of the prospectus: 
“ The offices of the agency are most conveniently situated in the very 
heart of London, close to the Royal Law Courts, and practically on 
the boundary of the City proper and West End, affording equal 
convenience to its London clients on either side; whilst for its 
country clients the proximity to the chief railway termini and 
principal hotels will give them excellent facilities for calling whenever 
they may be on a visit to London.” The argument is so convincing 
that we cannot quite see how the Bank of England, the Royal 
Exchange and the Stock Exchange can avoid transplanting them- 
selves to Temple Bar in the interests of the public convenience, 
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This happily-situated institution asks us to take a hand in a private 
syndicate, with a capital of £3,000, for the purposes of promoting an 
industrial company “the success of which is absolutely assured.” 
As if this were not good enough, we are told “there is absolutely no 
risk, and we are ready not only to subscribe a substantial amount 
towards the preliminary expenses, but also guarantee the return of 
the subscriptions with an additional profit of 150 per cent. in cash 
and fully-paid shares by the end of the year.” Was there ever such 
lavish liberality before in this vale of tears? The Co-operative Stock 
and Share Agency scorns to keep this certainty to itself, or even to 
its own immediate circle of friends; that £3,000 must be gleaned 
from the highways and bye-ways of London and the I50 per 
cent. profit handed to the stranger, after the fashion pursued by 
Haroun-al-Raschid. 


The next circular we take up is that of Foster & Co., of Duke 
Street, Charing Cross, an address even more convenient for Stock 
Exchange business than Chancery Lane, since it is still nearer to one 
of the chief railway termini, and some of the principal hotels. It is 
by option dealing that this firm proposes to make wealth for us with- 
out effort, and as “the firm is the largest in option dealing in 
England,” its unselfishness in taking sole control of the syndicates 
will be duly appreciated. The firm’s telegraphic address is 
*“ Obsolesce,” which means to become obsolete, and this is doubtless 
why the test operations described in the current circular as very 
recent took place in June, 1888. The risk of dealing in options by 
the Charing Cross method is virtually nil, wherein it differs essentially 
from the other kind of option dealing known in the City. The 
Charing Cross style is “more especially well adapted to country 
operators, as by it they are relieved from the anxieties which must 
prevail when rumours are rife.” Even the country bumpkin, it is 
seen, is specially catered for by this thoughtful and important firm. 
At the present time Charing Cross is the centre whence philanthropy 
radiates by circular; it used to be Featherstone Buildings, High 
Holborn, and Bow Lane, Cheapside. The very next circular we 
take up is dated from No. 1 Charing Cross, and is that of the 
Metropolitan Stock Exchange, which carries well-doing to such a 
pitch that it actually makes no charges whatever for conducting 
business, although volunteering to send gratuitous advice notes, 
letters, and even telegrams to any stranger who forwards his name 
and address—yet it announces that it has just made a profit of 600 
per cent, for its clients. Far be it from us to discourage universal 
goodwill as thus exemplified, but really this sort of thing is calculated 
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to spoil the human family ; to charge a small commission would be 
positively salutary, and nobody would miss, say, one-eighth per 
cent. out of 600 per cent. 

Yet another establishment of benefactors in the same neighbour- 
hood is the London and New York Stock and Share Corporation, of 
Villiers Street, Strand, which explains that it owes its record of 
unbroken and continuous success to “ being on the spot and able to 
act promptly.” As the Stock Exchange is a long way off, that 
cannot very well be the spot to which the circular refers, and we can 
only surmise that Villiers Street, Strand, is so conveniently situated 
between London and New York that it constitutes the spot on which 
it is so advantageous to be. We can do no more than guess, how- 
ever ; for the circular remarks, “ We do not believe in giving ourselves 
away,” which is no more than common prudence. But although they 
do not give themselves away, they give everything else away in the 
most open-handed manner, the profits to clients on the last half-dozen 
deals being stated as ranging from 200 to 450 per cent. Lest the 
recipient be nervous on hearing of such large profits, it is worth 
noting that the process is described by the concern as “employing 
the capital entrusted to us as bankers to good account”; but 
although being on the spot and acting promptly is simply a form of 
banking, yet it is frankly conceded that there is a certain element of 
speculation in the transactions. But what of that? Listen to the 
eloquent words of the circular, explaining how banking may be 
improved by the utilisation of capital in discretionary share-dealing 
through the London and New York Stock and Share Corporation : 
“‘ Speculation is a necessity, without which there would be no enter- 
prise, no sowing and no reaping, no production of any kind; the 
hives of industry would be deserted ; the myriads of vessels which 
traverse the ocean, carrying to and fro the necessaries of life, would 
cease to exist, and soon all vitality would be suspended.” After 
reading this no right-minded person would object to gathering in the 
wealth thrust upon him by these generous philanthropists, for it will 
be seen that the alternative is to bring a terrible blight upon the 
whole world—to anticipate the Last Day. As the circular remarks, 
“One would be culpably foolish if he did not take the utmost 
advantage of honest opportunities, and that is where our clients reap 
their profits.” It is positively painful to think how all this has 
hitherto been overlooked by bankers as a body; they have gone on 
in the antiquated way, discounting and lending, content with 
moderate interest, regardless of the cataclysm impending over the 
universe for want of Stock Exchange plunging “on the spot” at 
Villiers Street, Strand. 
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We remarked above that the good men who now send out such 
circulars from the neighbourhood of Charing Cross used to carry on 
their charitable work some two years ago from Featherstone 
Buildings, High Holborn, and an interesting example of this is to 
be seen in the sublime passage we have quoted about the fate of this 
mundane: sphere were it not for speculation. That passage flowed 
from the inspired pen of the London and New York Stock and Share 
Corporation only the other day, but when we turn to a circular of the 
same kind sent out in June, 1898, by another firm of philanthropists— 
Wilkinson, Jones & Co., of Featherstone Buildings—we discover that 
by a curious coincidence the identical passage is there set out. The 
same great truth and the same glowing language occurred to the 
minds of Wilkinson or Jones more than two years ago, and the fact 
is a valuable contribution to the psychical side of virtue. Wilkinson 
and Jones appear, indeed, to have been particularly susceptible 
mediums for telepathic suggestion, for their circular of 1898 was 
virtually word for word the same as the circular sent out by Browne, 
Johnson & Co., “ Bankers and Brokers,” 39 Lombard Street; not 
only in regard to the passage about the hives of industry and so on, 
but even the testimonials received by the two firms were identical. 
We have here one of the phenomena of philanthropy. 

A similar instance is to be found in the circulars lately sent round 
by Kynnaston, Son & Co., of Fenchurch Street, showing us how we 
may acquire fortunes by the “ Accumulative System,” which means 
speculating so as to make a profit every time and then utilising that 
profit to extend the speculation. It is a beautiful system, the only 
flaw being that a small relapse in price at any time would at once 
wipe off all the profits as well as the original stake, but of course it 
would be churlish to lay stress on this trifling defect. Kynnaston 
explains a typical transaction whereby one of his clients made much 
money by following the system, and remarks that it “ produces 
results which to the inexperienced might appear astonishing, if not 
incredible.” But there is another matter which, even to the 
experienced, appears astonishing, if not incredible. In 1893 there 
was at Leadenhall House a firm called Abbott Brothers, and they 
had the self-same “ Accumulative System,” issued the self-same 
circulars as Kynnaston, and—most wonderful of all—had the self- 
same client who carried through the typical transaction’ in the 
self-same way. Thus we see how history repeats itself when a man 
goes forth to benefit his species. Yet, once more, we have seen how 
the London and New York Stock and Share Corporation are able to 
achieve wonders by being “on the spot” at Villiers Street, Strand. 
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If we cast our memory back to 1893 again, we recall the fact that 
P. H. Abbott & Co. used to say that they could earn £1,300 per 
cent. per annum for their clients by Stock Exchange speculation, the 
programme being: “Our idea is simply that being on the spot we 
undertake to do the business for our clients.” In this case the 
“spot” was 1 Piccadilly. Then there is the case of Browne, 
Johnson & Co., already mentioned, who, “ being on the spot,” could 
act promptly; the “spot” this time being 39 Lombard Street. In 
1898 Henry Carpenter & Sons were also on the spot at 104 High 
Holborn ; in 1893 the Metropolitan Financial Association was on 
the spot at 52 Queen Victoria Street ; in 1897 Frank Tarrant & Co. 
were on the spot at 70 Bishopsgate, and so on. In fact, wherever 
these lovers of humanity may plant their feet—whether in the City, 
the West-end, or the provinces—there is the “spot” where their 
prompt action can make untold wealth for the stranger without their 
gates, 

To what dimensions the present cycle of philanthropy may attain 
we cannot say, but we recall an article in one of the financial papers 
in 1893 showing that no less than fifty-five firms or agencies of the 
kind were then, or had recently been, at work in furtherance of the 
public welfare. The new movement has not as yet developed to 
anything like this extent, but it is worth watching by all students 
of human nature. 





> 
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THE directors of the London and River Plate Bank recommend a 
dividend of 12 per cent., free of tax, out of the profits of the year ended 
September 30, making, with the dividend of 8 per cent. paid in June, a 
distribution of 20 per cent. for the year. 


Tue Srece or Pexinc.—The following letter has been received by 
Messrs. Chatwood & Co. :— 
Imperial Bank of China, 
Shanghai, 
October 8, 1900. 


Dear Sirs,—It may interest you to know that during the siege of Peking, after the staff 
of this bank at Peking had taken refuge in the British Legation, the Boxers and Chinese 
soldiers attempted to open the Treasury door, with which you supplied us, but were 
apparently unable to do so. 

As we were in the Legation for two months, and our bank was outside the line of 
defence, they had ample time in which to work; and when I visited the house on the 
arrival of the relief force, I found they had been unable to open the door, but had dug 
or cut through the walls of the Treasury. 

Yours faithfully, 
Signed, M. H. Houston, 
Manager of Peking Branch. 


55° 
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SOME REMARKS ON THE FINANCIAL POSITION IN GERMANY. 


By A BERLIN CORRESPONDENT. 


HE financial situation in Berlin presents many features of 
considerable interest to those who are quick to recognise 
the close international financial relationships which now 
exist between the various centres of commerce and 
finance. The financial] situation of Germany is perhaps 

of more direct interest however to London and New York, both of 

these centres having been actively concerned in the past in financing 
many of the industrial and other enterprises which have recently 
been a marked feature in Berlin. 

About a year ago there were numerous reports as to the enormous 
extent to which foreign capital had been invested in or through 
Berlin. London, it was said, had advanced fully five millions sterling, 
and an equal share was attributed to Paris. Whether the figures 
were over-estimated or not it would be difficult to say, but that both 
the commercial and financial greatness of Germany were largely 
fostered by England, America and France, is known to everybody. 
For the past fifteen years England has been at one and the same 
time the principal banker and the chief competitor of Germany. In 
importance as a financial centre, Berlin may be said to have succeeded 
to the position once occupied by Frankfort-on-the-Main, which, up to 
1870, was a branch of Paris, just as centuries ago it was a branch of 
the Italian money centres. After 1870 Berlin grew rapidly, and 
amalgamating her interests with those of the Hanseatic cities, grew 
also into an emporium of trade of transoceanic importance ; whereas, 
until that time, her foreign trade had been limited almost entirely to 
Russia and Scandinavia. The policy of the German Government 
saw fit to make Berlin the railway centre of the country, which, for 
political and military reasons, was doubtless advisable. On the other 
hand, it undoubtedly increased the social problems. Almost any 
large town in central or western Germany would have presented 
greater advantages for being the political capital or the financial 
centre of Germany than did Berlin. At the same time, original 
drawbacks have to some extent been overcome in consequence of the 
railway policy. It is somewhat strange that Germany, having largely 
grown by the assistance of foreign capital, and in some respects by 
the imitation of the financial systems in foreign capitals, should show 
herself as one of the strongest ramparts of prohibitionist policy, and 
then proclaim the intention that she should strain after the position 
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of “ financial supremacy now held by London.” Of course, when a 
newspaper has a leader or a paragraph telling its readers that “ they 
must support a certain enterprise or a certain loan,” because it is a 
question of German financial or commercial honour, we all know 
what that means, and the want of more sober argument is to be 
deplored. Nevertheless, there is something in the pushing ways of 
Berlin that claims attention. 

This would, perhaps, be more apparent if legislation did not 
stop the progress of the Berlin Bourse in many ways. If, for 
example, the Bourse there were allowed to deal in gold shares; 
if shares to the amount of M. 20 were admitted ; if time operations 
were allowed greater scope, not to mention other points: the 
growth of the Berlin Bourse would be rapid. The political parties 
who resist these tendencies argue that Germany is not rich enough 
to admit of following the example of England, France and 
America in these respects. Certain manifestations of the growth 
of wealth in Germany, and of the growing financial power of 
Berlin, are very unmistakable. One indication of this is to be seen 
in the increasing interest taken in Berlin in the loans in which 
London was at one time more prominently interested. Some time 
ago heavy investments were made in Russian and Italian loans, while, 
latterly, Argentine stocks have been especially in favour. Nor must 
the large investments of Germans in South African gold shares be 
forgotten, estimated as such investments are at one milliard of 
marks. But of no less importance are the German trade and 
commercial establishments in South Africa. Again, in the case of 
West Australian gold shares, Berlin was one of the earliest buyers, 
and may be said to have secured a considerable profit out of that 
market, where the British public suffered nothing but loss, making 
their purchases, as they did, at inflated prices. 

The main feature of the recent financial development in Germany 
is, however, to be found in the enormous amount of capital invested in 
domestic funds, mortgage bonds and shares of thousands of industrial 
companies at home. Look at the quotations of domestic loans and 
shares in 1890, and compare them with 1900. Abundance of money, 
of energy and of prosperity, in every walk of business is apparent, 
and it is, perhaps, little wonder that this condition of things should 
have given rise to certain illusions. At the height of the prosperity, 
the theory was frequently propounded that rent—and, indeed, the yield 
on capital—had for ever declined to 24, or at the utmost 3 per cent. 
A race for conversions started. The loans of Governments and towns 
were pushed for conversion, and the public eagerly subscribed. Here 
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the reaction first began. The mistake was recognised, and the public 
refused to buy 3 per cent. securities. Some companies and corpora- 
tions returned 4 per cent. In 1898 the Government once more 
succeeded in issuing a 3 per cent. loan, but this was rather a succés 
d estime, due partly to the influence and skill of the financial advisers. 

During this period the influence of Berlin had grown everywhere, 
with the sole exception of Scandinavia, formerly the faithful customer 
of Berlin, but who since has turned to France. Concerning Russian 
loans, London and Berlin were the principal centres up to 1886. 
Their transference to Paris is known, as also are the influences which 
have led to the change. 

With the end of the boom in the textile and iron trade in 
Germany came also the reaction in other fields. The enormously 
high quotations for shares could not be maintained. The disturb- 
ances in Africa (revealing as they did the power the English money 
centre has on the Continent, and particularly in Germany), events in 
China, and many other problems, produced a general decline. Now 
on every side the theory is propounded that Germany produces more 
than she can consume, and that, consequently, she must through good 
commercial treaties secure good and stable markets abroad. The 
prohibitionists, on the other side, declare the present crisis to be 
merely the result “of the doings of bankers and _ speculators,” 
and that Germany must return to autonomy as much as possible. 
The time for preparing the new commercial treaties is rapidly 
pressing on. England’s attitude is the pivot of the question. If 
she opens her colonies to German competition, the advantages may 
be such as to overcome the arguments of the prohibitionists in 
Germany. If she does not, what treaty could afford compensation ? 

The Anglo-German agreement has raised the hopes of the anti- 
prohibitionists. Count Bulow, as Chancellor, must decide whether 
Germany will go in one direction or the other. It is quite certain 
that the question of the renewal of the commercial treaties will 
soon become the dominant one. It may even over-rule all other 
internal questions, and thus become the pivot of politics in Germany. 
A “union for the maintenance of the commercial treaties ” has just 
been constituted in Berlin under the auspices of Dr. Georg von 
Siemens, Mr. Woormann, Mr. Herz and other leading men. 

F, MOOS. 
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DuMBELL’s ‘BANK.—We are informed that the securities held ‘by the 
London City and Midland Bank, Limited, on account of Dumbell’s Bank 
have been realized so satisfactorily that a considerable sum will be returned 
to the liquidator of the latter bank. 




















735 


BANKING IN AUSTRALASIA. 


HE Australasian Insurance and Banking Record for 


banking in the Australasian colonies. A valuable 
series of tables is given, showing at a glance the 
salient points of the latest published balance-sheets 
of the twenty-two banks in the seven Australasian colonies. 
Unfortunately, as it happens for the purposes of review, the banks 
do not all make up their balance-sheets on the same day, and in 
order to follow the deductions made by the /nsurance and Banking 
Record, it is necessary to note the several dates of the balance- 
sheets, which are as follows :— 





June 30, 1899 _ . . English, Scottish and Australian Bank. 
October 16, 1899. . Bank of Australasia. 
December 31, 1899 . London Bank of Australia. 
February 28, 1900 . Commercial Bank of Tasmania. 
" s . Union Bank of Australia. 
March 26, 1900 . . Western Australian Bank. 


March 31, 1900 . . Bank of Adelaide. 

- Bank of New South Wales. 
Bank of New Zealand. 
= ; . Colonial Bank of Australia. 
, . National Bank of Australasia. 
- - ‘ . National Bank of New Zealand. 
Royal Bank of Australia. 


May 31, 1900. . National Bank of Tasmania. 
June 30, I900_—Clin . Australian Joint Stock Bank. 
“ - ° . Bank of North Queensland. 
rs - , - Bank of Victoria. 
si - ; . City Bank of Sydney. 
- - ° . Commercial Bank of Australia. 
. ™ ° . Commercial Banking Company of Sydney. 


a - ‘ - Queensland National Bank. 
” % ° . Royal Bank of Queensland. 


But while here and there the inferences to be drawn from the 
published figures may be somewhat incomplete in consequence of 
these varying. dates, there are some broad deductions which can be 
easily noted from the figures in gross. The mere aggregate of totals 
in the balance-sheets is sufficiently suggestive of the progress of 
banking in the Australasian colonies during the past year. The 
figures are stated as follows :— 
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AGGREGATE OF BALANCE-SHEET TOTALS. 


At present. . : , : ° - £170,969,245 
Six months previously. , ; ° : 164,167,545 
Twelve months previously . ; ° ; 163,163,664 


This expansion is attributable to an appreciable increase in 
deposits and the freer circulation of bills, and it is a fact worthy 
of note that the greater proportion of the addition to bankers’ 
resources has been retained in liquid assets, the cash assets and 
public securities together showing an expansion of 47,158,859. 
Consequently, there is a higher ratio of liquid assets to liabilities to 
the public, as will be seen from the following figures :— 


At present. Twelve months ago. 
Liabilities to the public. - £143,716,527 . £136,714,583 
Cash assets and public securities 46,086,792 . 38,927,933 
Ratio. ; ; . - 32 percent. . 284 per cent. 


The remaining comments on the position we reproduce from the 
Australasian Insurance and Banking Record. The figures disclosed 
are, on the surface, undoubtedly satisfactory, and we are glad to 
accept the assurance of our Australian contemporary, at the con- 
clusion of its article, that “current Australasian banking business is 
of a sound and satisfactory character ” :— 

So far, then, as the relations between the banks and the public go, the 
position is a satisfactory one. But in the aggregate the shareholding interest 
has not strengthened, although, of course, in many instances the capital 
account is quite sufficient. In consequence of occasional writings off, the 
amount of capital paid up has again shrunk, while in two or three cases an 
adjustment is still to be made. 

The amount of business transacted by the banks, which is not included 
in the colonial quarterly averages, amounts to about £ 28,000,000 under the 
headings of deposits and bills payable, and to about £ 31,000,000 on the 
other side of the account under the headings of cash, public securities, 
discounts, etc. The proportion of the funds at the disposal of the banks 
utilised in London has apparently increased of late, but it is impossible to 
arrive at the exact amount of the increase. 

Passing to further detail we state the /iadi/ities, under general headings, 
for the last three half-years as follows :— 


To To To 
Shareholders’ funds— June 30, 1899. Dec. 31, 1899. June 30, 1900. 
Ordinary share capital . - £%6,125,375 £15,770,067 £15,375,253 
Preference ,, ~ « ‘ 5,815,584 5,815,584 5,815,584 
Reserve funds . . . 5:035,447 5,098,932 5,141,409 
Dividends to pay . 365,950 395,947 450,189 
Undivided profits ° ° 251,729 372,432 470,283 








427,594,085 £27,452,962 £27,252,718 
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Liabilities to the public— 








Notes in circulation . - £4350,332 £4,509,074  £4,697,566 
Bills payable, etc. ‘ ‘ 12,586,755 11,383,613 13,805,660 
Contingent . . ‘ ‘ 874,417 866,825 829,020 
Deposits, etc. . P - 117,758,075 119,954,171 124,384,281 
£135,569,579 £136,714,583 £143,716,527 

Total liabilities : ‘ - £163,163,664 £164,167,545 £170,969,245 

















For the past year the shareholders’ funds have decreased by £341,367, but 
this movement requires explanation. In the first place, the ordinary share 
capital has been reduced by £750,122, notwithstanding the receipt of a 
considerable amount on account of calls, and the balance of the new issue of 
the Bank of New South Wales. The movements in detail are stated in the 
following table :— 











New Issue Com- Calls Paid Written off 
pleted during the during the and 
Year. Year, Forfeited. 
Bank of New South Wales . £50,000 — _ 
Bank of New Zealand. , _ £7,165 — 
Bank of Victoria . ° : = 672 _— 
Colonial Bank of Aust. . ‘ -- 355554 £425,029 
Commercial Bank of Australia . — 88,598 — 
London Bank of Aust. . ‘ — _ 504,430 
National Bank of Aust. . : _ goo 2,584 
Queensland National Bank _— 129 o 
Royal Bank of Queensland. — _ 1,097 
Total . . £50,000 £133,018 £933,140 














Three banks have yet to receive the balance of their calls. In one 
instance, that of the Bank of New Zealand, the maturity of the call occurred 
some time ago, and over £800,000 is still outstanding. All the instalments 
of the calls made by the Colonial Bank of Australasia and the Commercial 
Bank of Australia, have not yet fallen due. 

While the capital account, in the aggregate, has suffered diminution, yet 
owing almost wholly to enlarged profits, the liability for dividends declared 
and the amounts of the reserve funds and undivided profits have greatly 
increased. The dividends payable shown by the present compilation exceed 
those of a year previously by £84,239, and the undivided profits are greater 
by £218,554. As regards the reserve funds, the Commercial Bank of 
Tasmania has written off £90,000, and the Bank of New South Wales has 
received £50,000 on account of its last issue of shares, but exclusive of these 
amounts the aggregate amount of the reserve funds has been augmented out 
of profits by £145,962. The improved profit-earning power of the banks is 
shown as follows :— 


Increase in dividends ‘ ° ‘ ‘ . ‘ . - £84,239 
Increase in reserve funds . ‘ ‘ e ‘ ‘ e + 145,962 
Increase in undivided profits® . ° ‘ ‘ ‘ ‘ - 218,554 





* A part of this amount has since been divided. 
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The total is £448,755. A statement under the several headings for the 
last half-year is as follows :— 


Increase in Increase in Movement in 
Dividend. Reserve Fund. Undivided Profits. 

Australian Joint Stock . ; — — £22,622 
Bank of Adelaide. : - £4,000 £5,000 1,413 
Bank of Australasia . ° + 8,000 35,000 870 
Bank of New South Wales - 2,250 50,000 264 
Bank of North Queensland . _— 2,000 145 
Bank of Victoria > > + 13,266 — 4,869 
City Bank of Sydney ° , — _— 41 
Colonial Bank of Aust. . - 1,520 5,000 391 
Commercial Bank of Aust. ; _— -— (1) 
Commercial Banking Company 

of Sydney . , ° + 5,000 _ 879 
Commercial Bank of Tasmania _— (2) 1,154 
London Bank of Australia - 9,456 _ 5,600 
National Bank of Aust. . ‘ os 4,978 14,508 
National Bank of New Zealand 2,500 20,000 (3) 
National Bank of Tasmania . — _— 1,537 
Queensland National Bank. — 3,000 
Royal Bank of Australia . ° 750 5,000 (4) 
Royal Bank of Queensland ° — 5,500 (5) 
Union Bank of Australia - 7,500 (6) 59,501 
Western Australian Bank ; _ — 3,029 


A statement of assets is as follows :— 


To June 30, To December 31, To June 30, 














899. " 
Coin and bullion and other , = -_ 
cashitems. . ~. £28,384,255  £31,015,060 £33,957,530 
Public securities . ° 10,543,678 10,403,728 12,129,262 
Total of foregoing - £38,927,933 £41,418,788  £46,086,792 
Advances, discounts, and 
other assets ; - £118,104,948 £116,606,069 £118,758,959 
Bank premises, etc. . . 6,130,783 6,142,688 6,123,494 


We have already referred to the great increase that has taken place in 
liquid securities during the past year. A summary of the movements under 
the three general headings is as follows :— 


Increase. 
Cash assets and public securities . . . .«. . £7,158,859 
Advances, discounts, etc. . ‘ ° ° ° ° ° 754,011 
Decrease. 
Bank premises, etc. . ‘ : : ° ; > ; £7,289 


A matter of some interest is the increase in the money employed by 
the banks in London. It is not possible to arrive at the exact amounts, but 
the following partial statement is of interest :— 





(1) Decrease, £3,491. (2) Written off, £90,000. (3) Decrease, £152. (4) Decrease, £2,157. (5) Decrease, 
£2,172. (6) The contingency account has been written down by £50,000, and this sum has been added to the 
reserve fund. 
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MONEY AT CALL AND SHORT NOTICE IN LONDON. 





1899. 1g00. 
Bank of Adelaide (March 31) . ‘ , £516,000 £567,500 
Bank of New South Wales (March 31) . 533,212 734,024 
Commercial Bank of Australia (June 30) . 375,123 460,000 
Queensland National Bank (June 30) , 175,000 390,000 
Union Bank of Australia (February 28) . 475,000 585,000 
1898. 1899. 
Bank of Australasia (October) ‘ , 630,000 2,125,000 
London Bank of Australia (December 31) 260,017 145,000 
Total . . £2,964,352 £ 5,006,524 








The ratios borne by the several headings (liabilities and assets) to the 
balance-sheet aggregates for the last three half-years are stated as follows :— 


As at June 30, As at December 31, As at June 30, 


1899. 1899. 1900, 
Per Cent. Per Cent. Per Cent. 
Shareholders’ funds . ‘ ‘ 16°91 16°72 15°94 
Liabilities . . ‘ i 83°09 83°28 84°06 
Cash items and public securities 23°86 25°23 26°96 
Loans, discounts, etc. . : 72°38 71°03 69°46 
Premises . ; ‘ ‘ ° 3°76 3°74 3°58 


The position we have briefly reviewed is the best that has existed for 
many years. Current Australasian banking business is of a sound and 
satisfactory character.” 





- 
~ 


FrencH Dest CoNvERSION.—M. Guillain, in his general report on the 
Budget for 1901, referred to possible future conversions of the public debt. 
After mentioning the similar operations effected since 1870, namely, the 
conversion of the 5 per cents. into 4% in 1883; that of the old 4% and 4 
per cents. into threes in 1887; and lastly, the 4% per cents. of 1883 into 
3% per cents. in 1894, he said:—“The conversion of 1883 realised an 
annual saving of 34 million francs; that of 1887, 5 millions; that of 1894, 
68 millions ; or a total reduction of 107 millions in the annual interests. A 
hope was entertained some time back, when the three per cents. had risen to 
about the price of 103, that a new conversion of the 455 millions of those 
rentes into 234 per cents. would be possible. That operation was, however, 
prevented by a temporary fall in the price of rentes, but the duty of the 
Government, and Parliament, will be to undertake it without hesitation as 
soon as possible. When realised it will effect an annual economy of 38 
millions. The conversion of the 237 millions of 3% per. cents. into 234 per 
cents. will be legally possible in 1902. This would produce a further saving 
of about 50 millions, or a total of 88 millions by conversions of the present 
consolidated debt into 234 per cent. Later on a conversion of the 234 into 
2% would further economise an annual sum of 50 millions, and if the fall in 
the rate of interest on money continued, the whole of the funded debt may, 
about the middle of the twentieth century, be converted into 2 per cents. at 
par, and procure a fresh reduction of more than roo millions a year, making 
a total saving of nearly 240 millions on the present annual debt charge, 
equivalent to a reduction of 7,500 millions in the present 22,000 millions of 
the nominal capital of the consolidated debt. 
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HOW TO CHOOSE YOUR BANKER. 


HE FEARS expressed by Mr. Warren (who we suppose is 
attached to one of our banking institutions), at the close 
of his book on How to Deal with Your Banker, that, as 
the result of his publication, he would “this time 
inevitably get the sack,” have presumably not been 

realised. At any rate, his interest in banking topics so far remains 

that almost before his former brochure has ceased to interest and 
amuse the public, he has issued a corresponding volume bearing the 
title How to Choose Your Banker. 

It is a task of some difficulty to attempt a notice of Mr. Warren’s 
expositions on modern banking, for the reason that there is so 
much sound sense mixed up with absolute nonsense that it is really 
difficult to treat the work as a whole. Even in the tirade against 
bankers in his former volume, there was often much that was 
interesting and pertinent in the author’s statements, and in the 
present instance we are glad to note that the more sober and 
interesting element shows signs of increasing, and the cheap satire 
and flippancy some signs of falling off. But even when that much 
is admitted, it is still difficult to regard How to Choose Your 
Banker as a very serious production, or even as a volume of any 
particular use to the uninformed public for whose edification: it has 
presumably been written. For example, how are we to deal with 
and assign a position to a book which, in some places, affects to 
regard banking as a most serious and responsible profession, with 
other sections in which the public is invited to have a gamble or a 
“flutter” in banking shares, although the writer must know well 
enough that of all forms of securities, the most undesirable, alike 
from the point of view of the speculator, and also in the interest of 
the banking community, is bark shares. We shall refer later to 
Mr. Warren’s chapter on this phase of the subject. 

Much that is valuable, from a statistical point of view, is contained 
in the volume, notably, the tables giving fluctuations in bank 
dividends during a decade, and the relative positions of the various 
banks as regards their reserves and liquid resources, but unfor- 
tunately, even in this respect, the value of the information is 
considerably spoiled through the method of its presentment and its 
application. It is one thing to have a table of bank dividends 








* How to Choose Your Banker, by Henry Warren. (London: Grant Richards, 3s. 6d.) 
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extending over the past ten years, and quite another to be calmly 
assured that such a table is to be regarded in any sense as a necessarily 
reliable indication of fluctuations in years to come. 

Although, as already indicated, the book is much freer from the 
flippancy and cheap satire which in his former volume Mr. Warren 
employed in inveighing against the deplorable condition of the banks, 
and the manner in which they prey upon their staff and the public 
alike, yet that view of the matter evidently still rankles. What, 
however, seems so regrettable and extraordinary in Mr. Warren’s 
writing is, that with the amount of shrewd observation which he 
evidently possesses, and as the result of which most of his books are 
of a very “ readable ” nature, that he should take so one-sided a view of 
his subjects. Here, for example, is a specimen of the way in which the 
author relieves his feelings on the question of the rule imposed by 
many of the banks with reference to the marriage of their clerks 
when the salary is below a certain amount :— 

That certain bank directors should be allowed to forbid their clerks to marry unless they 
be in receipt of a certain salary is an encroachment on the liberty of the subject and a 
scandal to a free country, and when one sees the names of Members of Parliament on the 
prospectus of a bank which is guilty of this tyranny, one can only say that they are not fit 
persons to be the representatives of a free people. Such tyrants are supposed only to exist in 
Turkey, Russia, or China; yet we find them in our own House of Commons. It is to be 
hoped that they will be turned out at the next election, whether they be Liberals or 
Conservatives. 

They. would say that the step was taken in the interests of the clerks ; that it was done 
for their good; but business philanthropists, in the shape of directors, are a little too 
ridiculous, for, of course, this tyranny is indulged in because certain bank directors, finding 
themselves in the throes of inflated prices and the dividend rage, are keeping down working 
expenses and salaries to the lowest possible minimum. Pretty men to represent a free 
people ! 

They do not want their underpaid servants to marry lest, in the event of the early death 
of any one of them, the widow and children should appeal to the directors for help ; so 
these modern philanthropists pretend to feel quite shocked at the misery and poverty caused 
by improvident marriages among clerks ; and out of the goodness of their financial hearts 
they deem it necessary to forbid their employees to marry, unless their salaries have reached 
the marriage minimum. 

It is disgraceful that these warm-hearted, sympathetic directors, who can declare huge 
dividends to the members, should be allowed to take such a fatherly interest in the moral and 
spiritual well-being of their underpaid clerks. Do they claim their souls as well as their bodies ? 
Surely they are not so dense that it is necessary to explain to them that a fair wage will provide 
a speedy and instant cure for the evil which they so greatly deplore. What simple-minded 
men they must be; and how singular that such a remedy should not have suggested itself to 
philanthropic gentlemen who have taken such pains to devise a remedy for the “ good” of 
their clerks. I fancy that there is a deal of such cheap philanthropy in commercial circles 
in these days. It is only fair to add that the large banking companies are above a pious 
fraud of this description. . . . . . Has it not occurred to these directors who have 
adopted a “marriage minimum” that they are, in financial language, putting a premium 
on vice? 


Now, all this may be very fine reading, but it is also very fine 
nonsense, and, unlike the celebrated nonsense in Patience, we can 
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scarcely say what “precious” nonsense, or, at least, not in the sense 
of the term as employed by Mr. Gilbert. Even to the “man in the 
street,” for whom we presume How to Choose Your Banker has been 
written, it must at once be apparent that directors of banks, as 
custodians of enormous sums of money entrusted to them by the 
public, are bound to employ every possible means to protect these 
funds, and, so far as it is possible, to remove every chance of fraud 
amongst the members of their own staff. Is it, therefore, too much 
when a young man is seeking a berth in one of these institutions that he 
should be informed that it is one of the rules of the bank that he shall 
not enter into matrimonial responsibilities until he is in a position to 
maintain the same with decency ? Mr. Warren has still to show that 
the scale of bank clerks’ salaries, in London at any rate, is sufficiently 
poor to render the attainment of the minimum amount a difficult 
task. 

There are two chapters in the book which call for a word of notice. 
Chapter VI., “ How to Choose Your Banker” is one to which, we 
suppose, most of the readers of the book will turn, bearing as it does the 
title of the volume itself. It is a very interesting chapter with some 
useful figures, but we really fail to see, supposing that the reader was 
previously gifted with ordinary intelligence, that he will be very much 
the wiser as to how to choose his banker when he has finished the 
chapter than before he commenced it. Given the ordinary intelligence 
we have assumed, and it will probably have already occurred to him 
that, other things being equal, in the absence of any special private 
recommendation to guide him, he will go to the bank offering the best 
security, and we venture to think that it will also have occurred to 
him that the published balance-sheets, showing the amount of cash, 
readily marketable securities, and the uncalled liability, afford the 
necessary information as to these details. Indeed, at the close of the 
chapter this view seems to have struck Mr. Warren himself, for he 
says “there should be no difficulty in selecting the right bank.” 
Exactly so. 


But perhaps the most interesting section in the whole book is 
Chapter III., “ How to Gamble in Banks.” This is a chapter 
which some of the “outside” stockbrokers, who deluge the British 
public with circulars, might do worse than peruse. Its style 
should be of some assistance to those employed in writing the 
“ bucket-shop ” circulars, while such writers might do worse than 
transfer some of the extracts bodily to their circular. Perhaps it 
is even possible in the months to come, when receiving these 
“ bucket-shop ” circulars, that we may find Mr. Warren quoted as an 
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authority on gambling in bank shares. In drawing our attention 
to the “merits of bank shares as a speculation” these circulars 
may in the future present us with a table of fluctuations in bank 
shares during a decade, and then after endeavouring to prove to us 
that such fluctuations can be regarded as a reliable indication of 
similar movements to come, we may, perhaps, be told that, according 
to Mr. Henry Warren, in his volume on How to Choose Your 


Banker :— 

The advantages offered by a gamble in banks are, that one’s capital is fairly safe, and 
that one’s interest, at any rate, is certain. This is not the case in mines. In fact, it seems 
to me that this is an ideal form of gambling, which might commend itself to the country 
parson who has time to watch the prices of bank shares, or to those persons who require a 
little excitement of a mildly stimulating nature, just to vary the monotony of existence 

London Joint Stock shares are interesting as a possibility. In 1892 we find a 
margin of 54, and in 1893 one of 9}. This chance should occur again in 1902, ’3, or ’4. 
A margin of 6 on £31 returns 19 per cent., and if you be lucky enough to procure 8 there 
is 25 per cent. for you. Wait for the first poor dividend, watch them down to 31 or 32, then 
buy, and sell out at 37 or 38. You will find that it can be done. If you fail, the dividends 
will be a good consolation prize, and your little flutter will not have proved expensive. 
The beauty of these gambles is their immunity from danger. One is not dicing with fate, 
or backing a horse, but just having a quiet little flutter in banks, with the possibility of 
selling out at a good profit, and the certainty of a dividend if it do not come off. This 
seems to me tempting. I earnestly recommend it to old maids with strong nerves and a 
hankering after the pieces. This system will thrill them. 


We do not quite see with the author, that, if the flutter is of 
such a mild nature, it is likely to thrill even the nerves of old 
maids, but perhaps Mr. Warren is thinking of the immense uncalled 
liability on the shares which, under certain circumstances, might 
certainly cause a very decided thrill to the speculator. Can it be 
that the heavy liability which exists on practically all bank shares, 
and that wise legislation has endeavoured, so far as possible, to 
prevent banking shares from being freely speculated in, are among 
the facts which cause Mr. Warren to consider them so eminently 
suitable for gambling purposes? In the author’s former book, 
How to Deal with Your Banker, there was an interesting chapter 
entitled “ How to Break a Branch Bank.” Therefore it is perhaps 
only natural and consistent that, in his latest publication, designed 
to enable the “man in the street” to make a careful selection 
of a sound and prudent banking institution, a portion of the volume 
should be filled with these counsels as to speculation in bank shares, 
or, in other words, the encouragement of a system which would tend 
to promote conditions of banking far from sound or prudent. 





-™ 
~ 


THE TITLE of the National Bank of the Orange Free State has been 
altered to the National Bank of the Orange River Colony. 
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INSTITUTE OF BANKERS. 
ADDRESS BY LORD HILLINGDON. 


THE opening meeting of the current session of the Institute of Bankers 
was held‘on Wednesday, November 7, at the London Institution, Finsbury 
Circus. Lord Hillingdon presided, and in his inaugural address (as reported 
by the Zimes) referred to the considerable increase which had occurred in the 
past year in the supporters of the institute, and said that he had little 
hesitation in expressing his opinion that their examinations had now a greater 
prestige than almost any other commercial examinations held in this country. 
(Hear, hear.) This was shown in various ways, which he mentioned. 

Last year he ventured to criticise the judgment given in favour of the 
Commissioners of Inland Revenue in the case of “ Knight’s Deep v. Inland 
Revenue” with regard to the stamping of debentures redeemable at a 
premium, and he expressed the hope that the decision might yet be argued 
before a superior court. This had been done, and the decision of the court 
below had been reversed. Another case he referred to last year was that of 
“ Bavins v7. London and South-Western Bank.” This had also been argued 
before the Court of Appeal, but it was unfortunately decided on a question 
of negligence. This prevented any judicial opinion being given as to whether 
bankers were entitled, under section 17 of the Revenue Act of 1883, to pro- 
tection against forged endorsements in the case of documents which were in 
the nature of cheques, but not strictly within the definition in the Bills of 
Exchange Act. Perhaps the most important case they had published this 
year—though it was by no means of interest to bankers only—was that of 
“Gluckstein v. Barnes.” This case dealt largely with the duties and liabilities 
of company promoters, and the decision must be very satisfactory to all who 
desired a stricter interpretation of the law relating to the financing of com- 
panies. Having alluded to the various bank amalgamations during the year, 
he stated that two Acts of Parliament were passed last session to which he 
might briefly refer. The first was the Colonial Stock Act, 1900, which em- 
powered trustees to invest in colonial stock, and which came very opportunely 
at this time, when the colonies and the mother country had drawn so closely 
together. The other was the Companies Act. This had been before 
Parliament for the last six years, and its progress had been carefully watched 
throughout by the Central Association of Bankers. Whatever might be their 
opinion as to the provisions of this Act, he felt sure that they would all agree 
with him that a great opportunity of codifying the whole law relating to com- 
panies had been lost. (Hear, hear.) 

In commenting on the clearing returns in his address last year he ventured 
to prophesy that the total of the year 1899 would surpass that of any previous 
year. In this he had proved to be correct, the figures having amounted to 
£9:150,269,000, or an increase over those of 1898 of £1,043,000,000, The 
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amounts for 1900 would in all probability show a diminution. A table which 
had been prepared for him by Mr. Matthews, the inspector of the Clearing 
House, showed a total decrease up to September of £ 281,257,000 as compared 
with the figures to the same date in 1899; but more than two-thirds of the 
decline had occurred in connection with Stock Exchange settlements. The 
general totals, however, had been increased by the payments in connection 
with the recent loans, and by the heavy disbursements by the Government on 
account of the war. With regard to trade generally, speaking broadly it had 
not apparently been injured by the war. The Board of Trade returns so far 
for 1900 showed continual increases in value over the corresponding period 
of last year, though this might to some extent be discounted by the influence 
of the war and the higher prices generally prevailing. On the other hand, he 
feared that the war in China, and the resulting dislocation of trade, must in 
the near future have an adverse affect, although in this, as in other matters, 
we must not take too gloomy a view. With regard to the import of engines 
and machinery into this country, of which we had heard so much lately, he 
said with some confidence, and as the result of inquiry, that the American 
machinery might seem cheaper than our own, yet, having regard to the 
greater durability and reliable character of better class English machinery we 
had little to fear either in our own country or in those neutral markets in 
which America competed with us. The banks, judging by the reports issued 
for the first six months of this year, had been very prosperous. Even the two 
chief South African banks, whose ordinary business must, to a great extent, 
have been disorganized by the war, had declared the same dividend as they 
did a year ago. The railway traffic returns, also, and other matters might be 
quoted as evidence of our continued national prosperity. On the other side 
some rather uncomfortable facts must be noted. Perhaps foremost among 
these might be placed the growth of our national expenditure, which for the 
year ended March 31 last amounted to the enormous sum of £ 128,634,000, 
of which, however, at least 423,000,000 might be regarded as exceptional, as 
being on account of the war in South Africa. Apart from this, however, we 
were, as a nation, spending money at an increased rate of about £ 14,000,000 
a year as compared with five or six years ago, but with our ever-increasing 
Empire it was not easy to see how this could be helped. The increase of 
expenditure was very nearly related to another matter of great interest to 
bankers—the recent rise in the price of commodities. As to the cause of 
this, he would not attempt to dogmatize ; but such things as the interference 
of Government authority in industrial matters, the rise of wages, and, in 
particular, the increased cost of coal, acting on the price of articles dependent 
on it, and in some respects the war in South Africa might all have contributed 
to it. Perhaps the two principal financial events of the past year had been 
the two Government war loans. Considering the great success which attended 
the first issue for £4 30,000,000, some astonishment was caused when in August 
the Chancellor of the Exchequer, wishing to borrow a further £ 10,000,000, 
announced, before inviting subscription, that he had already had one-half of 
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the loan underwritten by Anglo-American houses, leaving only £ 5,000,000 
for general application. But the astonishment was tempered with admiration 
at the more than fatherly care which the Chancellor seemed to have exercised 
in regard to the reserve of the Bank of England. (Laughter.) 

In making some researches as to the state of the country at the 
commencement of the nineteenth century, he had been greatly struck with the 
preface to the Amnual Register for 1801. It seemed that the difficulties 
which our ancestors had to face 100 years ago were to some extent of the 
same nature as our own. Considering their comparatively small resources, 
the way in which the nation then faced and overcame its dangers must be 
worthy of our highest admiration and should be a great encouragement to us 
at the present time. Having quoted the figures of 100 years ago and those 
now relating to population, exports, imports, National Debt, Post-office 
revenue, the price of wheat per quarter and that of Consols, and the Bank of 
England note circulation, he remarked that the figures showed the enormous 
progress that had been made by the nation during the last century, and he 
pointed out that had our National Debt increased during this period in the 
same proportion as our population we should now be paying interest on a 
total of £1,334,000,000. In the year 1800 there were in London, exclusive 
of the Bank of England, 68 banks, and in the rest of England 388, or 456 in 
all, representing one bank to about every 19,500 of the population. These, 
it must be remembered, were entirely in the hands of private bankers. In 
100 years the number of banks—head offices and banks without branches— 
had by failure and amalgamation decreased to 303, but the number of bank 
offices had increased nearly ten-fold—namely, to over 4,300—and there was 
now a bank to about every 6,900 of the population. Some of these bank 
offices, however, were not open every day. Again, there were in 1800 
probably 46 bankers in London who might have been called clearing 
bankers, all of them, of course, private bankers, whereas there were now but 
three private banks in the Clearing House—namely, Messrs. Smith, Payne and 
Smiths, Messrs. Robarts, Lubbock & Co., and his own firm, though, 
indeed, the latter was technically registered under the Companies Acts. 
Business in 1800 was somewhat different in kind, and certainly vastly 
different in quantity from that transacted by banks to-day. They had no 
records of the clearing earlier than 1839, when the year’s total was 
£954,401,600, or about one-tenth of that of last year. As regarded the 
country banks, the issuing of notes was, and for some time continued to be, 
their principal business. The note question occupied the attention not only 
of bankers, but of the country generally, and the eagerness and learning of 
those engaged in the controversy could only be compared to that displayed 
in the late bimetallic controversy. These two questions were also alike in 
this—that time and the resistless logic of events had apparently robbed 
them of all importance. But at the beginning of this century the issue of 
notes was, judging by the large increase in the number of country bankers, 
very profitable, and the amount a bank would issue, compared with its 
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capital, must appear to us truly astonishing. Besides the dangers surrounding 
such issues of notes, there was another and sadder offshoot of it—the many 
executions which every year took place for uttering forged notes, then a 
capital offence. As for the coinage at the beginning of this century, it was 
in a deplorable condition. Much foreign coin was in circulation, and people 
were obliged to carry about pocket scales to test the weight of every gold 
piece they received. Silver was even worse, and in Ireland so bad that, 
according to Ruding’s Annals of the Coinage, even of the best description 
22s. were not really worth more than 5s. Yet a lower depth had been 
reached with regard to copper, and the country, especially in the North of 
England, was flooded with counterfeit half-pence. In these matters, 
certainly, and in others he thought we might fairly say that, fortified by 
trials and experience, we had improved on the methods of our grand- 
fathers ; but in the new and increasing business that was arising, and in 
the strain of international competition which was daily growing, new dangers 
and difficulties would confront us, which it would take our greatest care and 
ability to surmount. He trusted and believed that we should surmount them, 
and he fully anticipated that the institute would do its share in assisting. 
(Cheers. ) 

A hearty vote of thanks was accorded to the president at the close of his 
address. 

— 


New MANAGEMENT OF THE Bank oF ItTALy.—The administrative 
council of the Bank of Italy has, says the Z¥mes’ Rome correspondent, decided 
to appoint Signor Stringher, at present Under-Secretary of State for the 
Treasury, to be director-general of the Bank of Italy, in the place of the late 
Signor Marchiori. This choice, which is in every respect excellent, signifies 
the continuance of the firm and careful management inaugurated by the late 
director, Signor Stringher having in the course of a long administrative career 
at the Treasury given constant proof of rare competence as a practical financier. 





DanisH Taxation.—The Danish Government has, according to a Reuser’s 
telegram, submitted to the Landthing a series of Bills for the reform of 
taxation, which, differing from the measures already voted by the Folkething, 
authorize the Government, in the event of the Rigsdag’s desiring to relieve 
agriculture from part of the burden of the land-tax, to transfer a portion of 
the Customs revenue from the State to the communes. Should the House, 
however, desire a larger measure of relief for agriculture, the Government 
would have to demand the introduction of a property and income-tax, and 
should this impost not be sufficient the spirit tax would have to be increased. 
The Bills introduced by the Government in the Landthing include the draft 
of an income-tax law which is based upon the English law, while the measure 
already voted by the Folkething rather follows the lines of the Prussian 
income-tax law. 
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Tue Savincs Banks.—Returns from the Zondon Gazette showing the 
amount received from and paid to Trustee Savings Banks and Post-office 
Savings Banks in the United Kingdom by the Commissioners for the Reduction 
of the National Debt, including transactions on the Savings Bank Investment 


Account :— 


. 


Four WEEKS ENDED OCTOBER 20, 1900. 





Trustee SAVINGS BANKs— 
In money and interest credited 


For stock sold or purchased for the Savings 
Bank Investment Account ° ° 


Transfer certificates to and from Savings 
Banks and Post-office Savings Banks 


Total 


Post-OFFICE SAVINGS BANKs— 
In money and interest credited 


For stock sold or purchased for the oe 
Bank Investment Account 


Transfer certificates to and from Savings 
Banks and Post-office Savings Banks 


Total 


Total Amount received 


Total Amount pee | by 




















by the C s. | the 
c fo cf ae 
103,520 18 § 55795 2 8 
7,057 10 10 18,880 14 2 
1,373 7 11 1,417 19 2 
111,951 17 2 76,093 16 o 
1,257,895 6 7 40,000 0 O 
57,493 3 7 199,061 9 5 
1,417 19 2 1,373 7 11 
1,316,806 9 4 240,434 17 4 








At October 20, 1900. 


At corresponding period At corresponding period 





last month. last year. 
4 a &@ 4 e & 4 S. de 
ToTaAL AMOUNT AT THE 
CREDIT OF— 
The fund for the Banks 
for Savings . + | 50,689,983 16 8 | 50,654,125 15 6] 50,787,973 1 1 
The Post-office many 
Banks Fund . 134,178,420 14 4 | 133,102,049 2 4 | 129,897,615 3 5 





Total ° - | 184,868,404 II oO 


183,756,174 17 10 


180,685,588 4 6 





SAVINGS BANK INVEST- 
MENT ACCOUNT— 


Total amount of stock 
held for depositors 


in— 


Trustee Savings Banks 1,358,243 13 9 
Post - office Savings 
Banks . . - | 10,255,676 3 4 


10,120,093 19 0 | 


1,346,641 13 7 





1,118,606 10 3 


8,049,396 2 11 





Total ° - | 11,613,919 17 








11,466,735 12 7 


9,168,002 13 2 





W. Taytor, Assistant-Comptroller. 
J. Biakey, Check Officer. 


National Debt Office, October 22. 
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Four WEEKS ENDED NOVEMBER 17, 1900. 


| Total Amount seatves | Total Amount paid by 














| by the Commissioners. the Commissioners. 
a a & | Land 
TrusTEeE SAVINGS BANKs— | 
In money and interest credited . ° ° 119,551 310 | 69,932 10 I 
For stock sold or purchased for the ap 
Bank Investment Account ° 7,209 0 7 14,247 17 I 
Transfer certificates to and from Savings 
Banks and Post-office Savings Banks. 1,757 1 4 845 3 6 
Total ° ‘ ° ° 128,517 5 9 85,025 10 8 
PosT-OFFICE SAVINGS BANKS— 
In money and interest credited . . 805,842 II 4 40,000 0 o 
For stock sold or purchased for the Savings 
Bank Investment Account . 56,196 0 4 137,902 6 5 
Transfer certificates to and from Savings 
Banks and Post-office Savings Banks. 845 3 6 1,757 1 4 
Total . ° ° P 862,883 15 2 179,749 7 9 














At corresponding period | At corresponding period 
last month, last year. 
' 


£ Ss. @. 4 a @ 4 s. d@. 


At November 17, 1goo. 





ToTaL AMOUNT AT THE 
CREDIT OF— 

The fund for the Banks 

for Savings . - | 50,733475 11 9 

The Post-office Gute 

Banks Fund . 134,861,555 I 9 


50,689,983 16 8) 50,782,216 5 8 


134,178,420 14 4 | 130,297,031 10 0 





Total . . | 185,595,030 13 6 | 184,868,404 11 


° 


181,079,247 15 8 





SavInGs BANK INVEST- 
MENT ACCOUNT— 
Total amount of stock 

held for depositors 
a 
Trustee Savings Banks 1,365,083 10 6) 1,358,243 13 9 1,123,858 II 7 
Post - office Savings 
Banks . ° , 10,330,631 It 4) 10,255,676 3 4 8,147,132 0 8 














Total . ° ‘ 11,695,715 I 10 | 11,613,919 I7 I 9,270,990 12 3 





G. Hervey, Comptroller-General. 


J. Biakey, Check Officer. 
National Debt Office, November 19. 





& 
og 


URuGUAYAN REVENUE.—According to the Montevideo Times, the Custom 
House receipts for the month of September, 1900, amounted to $731; 390, as 
compared with $908,168 in the same month last year, and $764,436 in 1898. 
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A WARNING TO BANKERS. 


Wir reference to the recent bank forgeries, to which we refer under 
“‘ Notes and Comments,” the Clearing House committee have issued a circular 
giving the main details and the plan adopted by the forgers, of which the 
following are the chief points :— 

“ A gang of forgers has been for some time endeavouring to pass off forged 
cheques on London bankers by an artful and complicated scheme. One of 
the gang calls upon a firm of solicitors and asks for particulars of property 
advertised for sale. After obtaining this information he requests an interview 
with a member of the firm, whom he instructs to apply for payment of an 
amount due to him from a person who is able, but refuses, to pay. The 
debtor’s address, as furnished by the creditor, turns out to be a shop where 
letters may be left for a small fee. 

“The solicitors, on applying to the pretended debtor, receive an instal- 
ment, and on inquiring from the creditor whether they shall forward the 
amount to him, he requests them to forward it to his address. After a short 
time a second instalment is received, and this is also sent to the creditor’s 
address—generally a temporary one. Having thus obtained a couple of 
cheques signed by the solicitors, the gang then procure, in some way or other, 
a blank cheque of the bank at which the solicitors keep their account, and 
forge both the clerk’s writing and the signature of the firm. The’ forged 
cheque is drawn for a large amount, and as solicitors often draw out consider- 
able sums in notes for the completion of purchases of properties, this does 
not excite suspicion. : 

“ The method of cashing the cheque is equally crafty. An advertisement 
is inserted for a clerk, and the applicants are requested to apply at an office 
engaged for the occasion. The selected applicant is then directed to take a 
cheque to the bank and get it cashed in #100 notes. One of the gang 
follows him, and if the cheque is paid, he waits to see whether the clerk is 
watched as he leaves the bank. If the course is clear, he takes the money 
from the clerk at an appointed place, and at another spot he divides the spoil 
with his confederates, each of whom then goes at once to a foreign exchange 
office and cashes his notes into francs. The forging of the writing in the 
body of the cheque and of the signature is almost perfect. In order to make 
it impossible to trace the book from which the cheque has been taken, the 
number of the cheque is often obliterated and another put in its place, and, 
with the same object, the name of the branch is eradicated and another 
substituted for it in almost identical type. 

“Tt therefore behoves all lawyers to be very careful in dealing with new 
clients, and it is equally incumbent upon bankers, before paying large sums 
over the counter, to scrutinise the cheque in order to discover whether any 
alteration has been made in any portion of it.” 








a ac ence 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE. 


AUSTRALIA.—The Queensland Treasury returns for the month of October 
show that the revenue amounted to £322,000, as compared with £393,800 
for October, 1899, while the expenditure amounted to £282,300 as compared 
with £252,300. The excess of revenue over expenditure for the first four 
months of the financial year amounted to £455,800. The revenue of New 
South Wales for October amounted to £910,123, being an increase of 
4117,916 as compared with the receipts in October, 1899. The principal 
increases were under the following heads: railways, £79,000, and stamps, 
413,000. The receipts include £8,300 from wharf resumptions, from 
which there was no revenue last year. The revenue of the colony from July 
to October inclusive amounted to £ 3,173,916, being an increase of £137,719 
as compared with the corresponding period last year. The revenue of 
Western Australia for October was £238,455, as compared with £225,497 
in October, 1899. The revenue for the financial year ending June 30 next 
is estimated at £ 2,912,371, and the expenditure at £ 2,904,475, leaving a 
credit balance of £7,896. The gold exported and received at the Mint 
amounted to 133,286 ozs., valued at £506,486. 


BraZzILIAN Finance.—The receipts of the Brazilian Customs House 
during September were as follow :— 








September, 1899 . ° . ° ‘ . 5,467,092$077 
September, 1900 . . ‘ ‘ ‘ . 45779,556$842 
Decrease... 687,535$235 

The receipts of the General Revenue Office were as follow :— 
September, 1899 . ‘ " . ‘ ‘ 1,721,273$000 
September, 1900 . : . ‘ ‘ ‘ 1,559,925$938 
Decrease ° ° 161,347$062 


The aggregate decrease in the receipts of the two revenue stations was, 
consequently, 848,882$297. For the nine months ended on September 30, 
the receipts of the two stations were as follow :— 





1899— 
Custom House ‘ , 54,747,039$216 
General Revenue Office . . . ‘ 17,217,694$351 
Total . « «+  71,964,733$567 
1900— 
Custom House . . 39,839,536$901 
General Revenue Office . 20,075,979$764 
in mt 59,915,516$665 
Decrease . ° 12,049,216$902 





BANKING IN IcELAND.—H.M. Consul at Reykavik reports that the old 
barter system still prevails in Iceland. Cash trade, which was increasing of 
late years owing to the export of live sheep to Great Britain, is now rapidly 
decreasing as this market has been closed. The Bank of Iceland, in 1898, 
almost stopped its loans, but, in the last session of the Althing (1899), the 
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Icelandic Government brought in a Bill for the institution of a mortgage 
bank, with a capital amounting to 47.1,200,000, in connection with the above 
bank. In the last session of the Althing it was further enacted that the 
Bank of Iceland should be allowed to issue 47.250,000 in addition to the sum 
now granted, so that the amount of bank notes in circulation now will rise to 
kr.750,000. Both the above measures have become law. The Bank of 
Iceland has been of great use to British tradesmen in Reykavik, especially 
during the last years, by supplying them with a good deal of money against 
drafts on their firms. 


CANADIAN COMMERCE.—At a meeting held in Montreal on October 22 
Mr. Fielding, Minister of Finance, announced that negotiations had been 
completed with the Imperial Government for the establishment in Canada of 
a branch of the Royal Mint to coin Canadian and British currency. Mr. 
Fielding asserted that the Conservative policy of a mutual preferential tariff 
was impossible except upon the basis of free trade within the Empire. While 
the Liberal party believed in freedom of trade, they took the stand that 
Canada was not yet in a position to sacrifice revenue from Customs, and 
therefore could not accept Mr. Chamberlain’s condition of free trade as a 
preliminary to any agreement. The present Canadian tariff, while not 
perfect, had accomplished its objects, and as British manufacturers learned 
more of Canadian needs trade between the mother country and the Dominion 
would increase. If the Government sustained this policy there would be 
stability of tariff for some time to come. 


EcypTiaAN Dest.—The monthly statement of the receipts of the Caisse 
of the Egyptian Public Debt shows that, after payment of the coupons of 
the unified and preference loans, there remains a surplus of £E1,497,000. 


The amount received on account of the preference loan since October 15 is 
4E78,000. 


FINANCES OF SWITZERLAND.—According to the Financial News, the 
Federal Council has estimated the receipts from Customs duties for 1go1 at 
50,000,000%, thinking that this figure represents the maximum which will 
be attained. It is true that in 1899 the receipts amounted to 51,000,000/. ; 
but during the first nine months of the current year a decrease of nearly 
1,000,000f. on the corresponding period of last year is shown; so that it 
seems doubtful whether even the 50,000,000/. will be reached. The Com- 
mission of the State Council recently met to discuss the subject of a Swiss 
Central Bank. Finally, it was determined that such a bank as that contem- 
plated could not pay interest on deposits, hence these are not to be 
encouraged. The guaranteed interest upon the bank’s capital is to be raised 
from 4 to 4% per cent. The privilege of issuing notes has been secured 
for a period of twenty years. The town which is to be chosen for the bank’s 
head-quarters will have to give the site for the bank premises free of charge. 
By five votes to two the Commission has designated Zurich as the head- 
quarters of the institution. The Committee of the Swiss Emission Banks 
have decided, at their conference at Neufchatel, to establish a clearing-house. 
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FINANCIAL PosITION OF SOUTH AUSTRALIA.—The revenue returns of 
South Australia for the last quarter show that the income for the first three 
months of the current financial year is £626,082, an increase of £11,731 
upon the sum received for the corresponding period of 1899. 


FINANCIAL SITUATION IN Spain.—The revenue returns for the first nine 
months of the present year show an increase of £500,000 net. That sum 
will help to reduce the deficit with which the present financial year was 
entered on. It is understood that the new Government will ask the Cortes 
early in December to approve of the scheme for the conversion of the exterior 
4 per cent. stamped debt held by foreigners into the contemplated 3} per 
cent. redeemable debt. The Bill is not likely to meet with any resistance in 
the Cortes, the proposed legislation being considered as highly advantageous 
to Spain. —_— 

FreNcH CoImnaGE.—According to the fifth annual report of the Paris 
Mint recently presented to the Minister of Finance, the coinage of French 
gold coins, which exceeded 100,000,000f in 1895 and 1896, and reached 
221,000,000/. in 1897 and 177,000,000/ in 1898, fell again below 100,000,000 
in 1899, the year under review. The issue of small coins also decreased, the 
figures being 27,000,000/, as against 40,000,000f. in 1898. The report also 
deals with the import of gold and silver, whether in coins or otherwise, 
within the last five years, and the figures are shown in the following table :— 


(In millions of francs.) 








Imports. Exports. 
Goxp. SILVER. TOTAL. Gotp. SILver. Tora. 
1895 - 253 + 4O +. 393 244 + #79 + 323 
1896 . 301 ‘ 178 ° 479 311 © 20% ‘ 512 
1897 . 291 ‘ 171 - 462 132 - 92 ‘ 324 
1898 . 200. 191 ; 391 313 « 0 « 501 
1899 . 319 ‘ 138 507 161 - 219 , 380 


This table shows an excess of imports amounting to 70,000,000% in 1895 and 
147,000,000f. in 1897. On the other hand, the exports exceeded the imports 
in 1896 by 33,000,000f and 110,000,000f. in 1898. In 1899 the imports 
exceeded the exports by 173,000,000f. The operations of 1899 are summed 
up in the balance-sheet appended to the report as follows: The income 
amounted to 7,184,684.23/, and the expenditure, management and exploitation 


included, to 3,906,326.60/, thus leaving a net profit of 3,278,357.634 


FRENCH REVENUE.—The French revenue returns for 1899 have recently 
been published, and the record is a high-water mark of prosperity. The total 
revenue was 8,670,000,000f., or an increase of 688,000,c00f. over 1898. 
The chief increase is in exports, which amounted to 4,152,000,000/, or 
642,000,000f. above 1898. The imports were 4,518,000,000/, as against 
4,472,000,000f. in 1898. Great Britain was the best customer, buying 
1,239,000,000f. worth of goods in 1899, or an increase of 217,000,000. over 
1898. Belgium was second with 606,000,000f, and Germany third with 
437,000,000f. ‘The indirect taxation for October shows a total of 1,790,000/. 
below the estimate and 15,517,000f. below the corresponding month of last 
year. The decrease is principally in stamp duties on transfer of property. 
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THe GREEK Dest.—The council of foreign bondholders have received 
from the International Financial Commission at Athens a statement showing 
the amounts collected in respect of the revenues assigned under the law of 
control for the service of the Greek Debt from January 1 to August 31, 1900, 
old style (January 13 to September 13) :— 








Net Receipts Collected. January to July, August, Total. 
O.Ss. o.s. 
Stamps and stamped paper . 5,774,360°11 1,002,27 3°34 6,776,633°45 
Tobacco . ‘ : ‘ - 4,700,609°48 794,642°33 5,495,251°81 
Pireeus Customs . : - 8,045,667°85 I,312,012°00 10,257,679°85 
Monopolies . ‘ , - 55734,635°60 808,100°78 6,540,7 36°38 
Total in drachme . . + 25,155,273°04 3,915,028'45 29,070,301°49 
Naxos Emery in gold francs . 469,554°53 21,239°90 499,794°43 


N.B.—Collected in August, 1899, drachmz 4,590,597°08 paper. 


The Minister of Finance estimates the deficit for the current year at eight 
million drachme. 


Tue GERMAN Bupcet.—The Reichstag was opened on November 14. 
After the reference to the Chinese crisis, the speech from the Throne said that 
in consequence of the natural growth of the revenue, as well as the increase 
of taxation decided upon in the last session, more abundant funds could be 
devoted to almost every branch of the life of the Empire, and in particular 
to purposes connected with measures for the benefit of the working classes 
and the defence of the country. A Customs tariff would probably be laid 
before the Federal Council in the course of the present session. Several 
papers state that the estimates balance at 2,240,947,301 marks. The 
permanent expenditure amounts to 1,912,608,694 marks, while non-recurring 
expenditure in the ordinary estimates is set down at 224,583,912 marks, and 
that in the extraordinary estimates at 103,754,695 marks. Paragraph 2 of 
the Financial Bill empowers the Imperial Chancellor to raise, by means of a 
credit operation, the sum of 97,286,384 marks for extraordinary expenditure ; 
while paragraph 3 authorises the Chancellor to issue Treasury bills according 
to requirement, but not exceeding the sum of 175,000,000 marks. The Bill 
providing for a third supplementary credit (expenditure on account of the 
China expedition) was submitted to the Reichstag to-day. It is accompanied 
by a memorandum explaining that the uprising in China, which at first was 
such that its effectual suppression could be left to the Chinese Government, 
assumed in the spring of the present year a character menacing the whole 
foreign community, as its object was then clear, namely, the exclusion of the 
foreign element by a reign of terror. As the Chinese Government showed 
itself, if not unwilling, at least incapable, of mastering the movement, the 
Powers themselves had to take in hand the protection of their subjects by 
the provision of military forces. In the restoration of order in China, all 
Powers had participated in equal degree. To stop international military 
action now, meant bringing about a fresh sacrifice of time and of the lives of 
peaceful inhabitants. Nevertheless, the object of such action was solely the 
restoration of tranquillity in China. Its task did not go beyond the 
suppression of open hostilities, all attacks upon the inner life of China that 
were not essentially necessary being avoided. The Bill asked for 152,750,000 
marks, the whole amount being placed in a supplementary estimate, it being 
assumed that the Chinese Government will eventually repay the cost incurred 
by Germany, the Imperial debt being reduced accordingly. 
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PERUVIAN TRADE.—Imports into, and exports from, Peru for the years 
1898 and 1899 were valued by the Peruvian President in his message to 
Congress as follows :— 


Year. Imports. Exports. 
Soles. Soles. 

1898 ‘ . ° 19,297,000 ° 30,275,000 

1899 . ‘ ‘ 18,735,000 ‘ 30,726,000 


Nore.—In 1897, the Peruvian sol was valued at 15. 10}d. ; in 1898, at 1s. od. ; and in 1899, at about 15. rod. 


These figures do not include the trade of Iquitos, the value of which amounted 
in the year 1899 to 5,384,635 soles. The exports of mineral ores were valued 
at 10,667,012 soles. 

REVENUE oF CEYLON.—According to a Reufer’s cable, the Governor of 
Ceylon, in opening the Session of the Legislative Council, congratulated the 
Colony on having maintained its growing prosperity. The revenue for the 
year 1899 had amounted to 25,913,141 rupees, surpassing that of any 
previous year, and had yielded a surplus of 962,202 rupees over the 
expenditure. The current year showed a still greater increase of revenue, 
and a substantial surplus might confidently be expected. The revenue for 
the first eight months showed an increase of 740,487 rupees over the 
estimate. The estimated revenue for 1901 was 26,320,000 rupees. 


REVENUE OF THE UNITED States.—The report of the Treasurer of the 
United States shows that the net ordinary revenue of the Government for the 
fiscal year, ending June last, was $567,240,852, the largest amount ever 
received, being an increase of $51,280,232 as compared with the revenue 
of the preceding year. There is a net decrease in the expenditure of 
$117,358,388. 


Tue Russian BupGcet.—A report of the Comptroller of the Empire 
presented to the State Council gives the final accounts for the budget of the 
year 1899. It states that the ordinary and extraordinary revenue for that 
year exceeded the estimates by 384,033,840 roubles. This general result, 
although the expenditure exceeded the estimates for the same year by 
213,379,672 roubles, not only covers the deficit of 98,604,443 roubles, 
anticipated by the estimates for 1899, but leaves a balance of 72,049,731 
roubles. After adding to this sum 7,953,717 roubles which represents the 
balance of the ordinary budget for the preceding year, and 4,101,394 roubles, 
the balance of the extraordinary budget for the same year, a general total of 
84,104,802 roubles, or £8,900,000, is obtained, representing the surplus of 
the revenue over the expenditure of the ordinary as well as of the extra- 
ordinary budget for the year 1899. This sum has been added to the 
Treasury cash reserve. The following is a summary of the figures :-— 











REVENUE. 
Estimate. Actual + Increase or 
7 2 — Decrease. 

a, Roubles. Roubles. Roubles. 
Ordinary . ° ‘ 1,469,128,233 1,673,313,062 + 204,184,859 
Previous free balance . — 7,953,717 + 7,953,717 
Extraordinary ° ‘ 4,000,000 183,848,941 + 119,848,941 
Previous free balance . — 4,101,394 + 4,101,394 

ar 1,47 3,128,203 1,869,217,114 + 396,088,911 
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EXPENDITURE. 


























Estimate. Actual. | + penne or 
, Roubles. Roubles. Roubles. 
Ordinary | 1,462,659,233 1,463,572,517 + 913,284 
Extraordinary - | 109,07 3,413 321,539,795 + 212,466,382 
Total . ° . 1,571,732,646 1,785,112,312 | + 213,379,666 
Roubles. 

Total revenue . > . ‘ ‘ ° > 1,869,217,114 

Total expenditure . ° : . . ° 1,785,112,312 

Surplus . . ‘ . = P 84,104,802 





TRADE OF Cape CoLony.—The Cape imports for the quarter ended 
September amounted to £'5,624,205, against £ 5,191,097 for the corresponding 
period of last year. The exports were £ 2,118,268, against £ 7,172,466. 
These figures include the imports of specie, which were about £500,000 less 
for the quarter than in the corresponding period of 1899. 


TRADE OF THE UNITED States.—The totals for September and for the 
nine months of the foreign trade of the United States compare as under :— 





1900. 1899. 
September. Dollars. Dollars. 
Exports . . ° ° 115,634,000 109,887,000 
Imports . . . ° 59,563,000 70,712,000 
Excess of exports . 56,071,000 39,175,000 
1900, 18g0. 
Nine months. Dollars. Dollars. 
Exports . . . -  1,031,686,000 902,477,000 
Imports . . ; ° 624,461,000 585,902,000 
Excess of exports . 407,225,000 316,575,000 








The excess of exports thus shown is a little higher than the hitherto unpre- 
cedented figures of 1898. Gold imports during September were $3,182,000, 
against $1,975,000 last year, while for the nine months there has been an 
export of $16,470,000 on balance against imports of $1,390,000 in 1899. 
Silver exports were $1,583,000 for the month, and $17,351,000 for the nine 
months, as compared with $1,245,000 and $16,014,000 in the corresponding 
periods last year. The foreign trade of the United States, says the Paris 
correspondent of the Zconomis?, is in splendid condition. Exports for the 
month of September are the largest ever reported for that month, and the 
returns for nine months, swelled by shipments of high-priced cotton, are 
larger than in previous years. Imports show few gains, but the outlook is 
for an export trade in excess of all records. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 


PRICES OF COMMODITIES. 
3 Moorgate Street Buildings, E.C. 
November 9. 


Sir,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 


Average. Monthly Numbers. 

1878-87 = 79 December, 1889 = 73°7 
1890-99 = 66 February, 1895 = 60°0 
= July, 1896 = 592 

1889 = 72 October, 1899 = 71°5 
1893 = 68 December, 1899 = 72°3 
1895 = 62 February, 1900 = 75°! 
1896 = 61 July, 1900 = 76°2 
1897 = 62 August, 1900 = 76°0 
1898 = 64 September, 1900 = 75°5 
1899 = 68 October, 1900 = 74°7 





Prices of food products experienced on the whole very little variation 
during last month, an advance for potatoes, maize and butter having been 
balanced by some decline for mutton and pork. 

Metals were all round a litttle lower; house coal in London and the 
average export price of coal were practically unchanged, but prices have 
since declined. 

Cotton lost more than the whole advance obtained in September, and 
prices at the end of October were lower than in August. Flax and Manila 
hemp were higher. Wool fell again and stands now in the aggregate—fine 
and coarse combined—on a par with the lowest point on record in February, 
1895. Sundry articles were on the average unchanged, linseed remaining on 
a very high level. 

Taking articles of food and materials separately, the index-numbers 
compare thus (1867-77 = 100) :— 





1878-87 1890-99. 1895. 1896. 1899. 1900. 

Average. Average. Feb. July. Dec. Feb. Sept. ( det. 
Food . 84 68 638 60°0 651 658 69°8 69°5 
Materials 76 64 570 586 77°5 819 797 784 


Articles of food stand now nearly 7 per cent. higher than at the end of 
last year, while for materials the rise amounts only to a little over 1 per cent., 
principally owing to lower prices for textiles. 
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Silver touched 30}¢. per ounce, the best price since 1896, but the 
advance was not quite maintained. The prices and index-numbers were as 
follows (60°84d. per ounce being the parity of 1 gold to 154 silver=100) :— 


Index- 


Price. Number. 
Average 1890-99 ; ; ‘ ° ° 344. = 558 
End August, 1897. , . ° ; 23i¢. = 392 
» December, 1899 ° . . . 27\4d. = 44°7 
» September, 1900 ° , ; . 2a = 481 
» October, 1900 . 294d. = 49°0 


The Japanese parity between gold and the old silver coinage is 29}d. per 
ounce standard, and it has been pointed out by myself and other writers that 
if the price of silver goes much above 294d. (to pay for expenses) Japanese 
silver will be exchanged for gold. It may therefore be useful to enquire how 
much silver may still be available. Considerable quantities have already 
been withdrawn, and the total amount of coined silver in Japan at the end 
of last year is estimated by the Government at 54,600,000 yen, or, say, 
£5,500,000, of which nearly £ 4,000,000 must be token money, coined at 
a lower standard (800 fine instead of goo fine), and which will not be 
exchangeable until the price of silver exceeds 329d. The balance of old 
silver would thus amount to only about £1,500,000 if the estimates are 
correct. Some Japanese coin is also in circulation in Korea and China, but 
it is at least doubtful whether it will be exchanged if silver should rise. 
Small stocks of silver are held in South America, but the stocks of im- 
portance which are exchangeable for gold below the old bimetallic parity of 
60°84d. per ounce are those of Russia above 4o4d., India above 43¢., 
Austria above 513d. and of the United States above 59¢. per ounce. 

Yours faithfully, 
— A. SAUERBECK. 
TELEGRAPHIC INQUIRIES AS TO CHEQUES. 
October 23, 1900. 


Dear Sir,—Would you kindly inform me what steps a banker should 
take in the following case :— 

Bank A wired to bank B, asking them if C’s cheque would be paid on 
presentation. 

B wired reply, “Yes, if in order.” Before the arrival of cheque, C 
stopped payment of same. 

Would B be justified in returning the cheque to A, answer “ Payment 
stopped,” or would he have to pay the cheque and sue the drawer for the 
amount of same ? 

He could not debit his a/c on account of the stop payment. Thanking 
you in anticipation, 

I am, yours faithfully, 
CASHIER. 


[B would be fully justified in returning the cheque unpaid, inasmuch as 
the drawer’s instruction not to pay would render the cheque as much “out 
of order ” as would an essential difference in the signature or an unconfirmed 
alteration in the amount. If B paid the cheque, he could neither debit it to 
his customer nor sue him for the amount. The proper answer, it may be 
noted by the way, is not “ Payment stopped,” which is ambiguous, and has 
before now given rise to apprehensions as to the solvency of the bank using 
it, but, “Orders not to pay."—Ep. B.4/.] 
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PER PRO. ENDORSEMENTS. 
October 22, 1900. 
Sir,—-Kindly inform me in your next issue whether a banker is justified 
in returning a cheque endorsed— 
“Per pro. The Nidd Steam Fishing 
Company, Limited, 
Henry Smith,” 
with answer, “ Must be officially endorsed ”? 
Yours faithfully, 


ENQUIRER. 


[The endorsement is sufficient, and a banker would not be justified in 
returning it.—Ep. B.4/.] 


BANKERS AND THE POST-OFFICE SAVINGS BANK. 


Manchester, 
November 13, 1900. 


Sir,—In your article on the “ Report of the Post-office, and the hints it 
contains for Bankers,” you refer to the desirability of bankers making 
arrangements to supply small drafts in place of postal orders. So far back 
as June, 1870, you permitted me to advocate a measure of this kind in your 
magazine, and it is much to be regretted that bankers, by their own 
indifference, have permitted the Post-office to become such an important 
factor in connection with the savings of the country. 


Yours, etc., 
Tuos. B. Moxon. 





> 
ae 


Reviews of Books, etc. 


Magazines, etc.—We have received the October number of the Journa/ of 
the Canadian Bankers’ Association, the American Bankers’ Magazine for 
October, and the November numbers of the Review of Reviews and the 
American Review of Reviews. An article in the last-named on the “ Great 
Growth of Trusts in England” is referred to below. 


Trusts IN ENGLAND.—In the November number of the American Review 
of Reviews, Mr. Robert Donald, editor of the London Municipal Journa/, has 
an able article dealing with one of the most important features of present 
day commerce, the recent rapid development of industrial combinations in 
this country. After referring to the fact that ten years ago trusts in England 
were as great a rarity as “snakes in Ireland,” Mr. Donald says that a 
commercial revolution is now taking place, and the country is becoming 
honey-combed with these gigantic concerns, and that we have now in England 
as many varieties of combinations as exist in the United States. These 
may be classified as follows :—(1) Loose understandings for apportioning trade ; 
(2) working agreements between groups of manufacturers for regulating 
prices; (3) great amalgamations which practically control the markets ; 
(4) local trusts, supreme in their own areas and in their own trades ; 
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(5) national monopolies; and (6) international monopolies. This rapid 
expansion of “combines” is the more remarkable, as early efforts at trust 
making were failures. Until a few years ago England was not ripe for this 
development of commerce. The growth of trusts is but the natural result 
of the mania for amalgamating which has set in during the past three 
years, and the consequent weakening of the competitive system. The fact 
is, says Mr. Donald, that the new phase of industrial combination is an 
easy, natural and perhaps inevitable development of the joint-stock-limited 
company system, together with the publicity and checks that accompany it. 
When fairly carried out the joint-stock system is beneficial alike to the trader 
and investor. It is very elastic and gives every facility for combination. It 
is much simpler for companies to combine than it is for private firms, while 
amalgamations under companies are easily organised on an equitable basis, 
and there is no limit to the extent to which they can be carried. The British 
combine differs in many respects from the American trust, a circumstance 
due primarily to this same joint-stock system and also to free trade. The 
first introduces an element of democratic control in finance in place of an 
autocracy, and the other acts as a safety-valve in the interests of consumers. 
Mr. Donald concludes his article and sums up the effect of combines upon 
English manufactures as follows :—‘“ Consumers in England have not so 
much to fear from combines regulated by the Companies Act, and held in 
check by free trade, as consumers in the United States. The tyranny of 
capital will be restrained ; and, so long as the chances of competition do not 
disappear, the combines will find that their safety lies in raising prices as little 
as possible. From an industrial point of view, they may exercise a stimu- 
lating influence. They will break down the conservatism which frequently 
characterizes British manufacturing methods. The best machinery will be 
introduced, new methods of production adopted, specialization carried out. 
It is probable, if the combines are under good management and speculation 
is discouraged, that this new phase in British industry may increase com- 
petition with other countries in foreign trade, while it consolidates the market 
at home.” 


Poor's Manual of Railroads.—The thirty-third annual number of this 
familiar volume has been sent to us by Messrs. Effingham Wilson. The 
statistics and information contained within the covers of this monumental 
work will be found to be as complete and exhaustive as ever. As usual, the 
contents of the A@anual are divided into four principal sections: the first 
comprising the statements of all the steam railroads in the United States and 
Canada, and the chief ones in Mexico ; the second comprising the statements 
of all the street railway and traction companies in the United States; the 
third containing statements of the leading industrial corporations and organi- 
zations auxiliary to the railway interests ; and the fourth containing statements 
showing the finances and resources of the United States. According to 
statistics given in the introduction, the length of railroads completed on 
December, 1899, was 190,833 miles, the net increase during the year having 
been over 4,000 miles. The statistics of earnings cover 186,590,000 miles. 
The total traffic revenue was over 1,336 million dollars, and working expenses 
888 million dollars. The total available revenue amounted to nearly 
514 million dollars. The passenger mileage was 14,860 millions, and 
the ton-miles 126,992 millions. Interest on bonds absorbed nearly 209 
million dollars, and dividends 88 million dollars. The principal ‘figures of 
1899 compare with the preceding year as follows :— 
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1899. 1898. 
Traffic Earnings— 
Passenger . ‘ ° - $297,559,712 . i - $272,589,591 
Freight ; ‘ : , 922,436,314 . ‘ . 868,924,526 
Miscellaneous’. ° ‘ 116,109,353 « ‘ - 108,044,607 
Total . ‘ ‘ . —1,336,096,379 . . ‘ _1,249,558,724 
Net Earnings ‘ ‘ : 447,741,014 . ; - 389,666,474 
Other Receipts. ; ; 66,138,429 . ‘ + 104,536,904 
Total Available Revenue. 513,879,443 - i + 494,203,378 
Payments— 
Interest on Bonds : : 208,957,209 . , + 237,133,099 
Other Interest . . . 6,071,451 . ‘ . 5,069,290 
Dividends on Stock. ; 88,076,393 . . , 94,937,526 
Miscellaneous ° . ° 36,569,447 . ‘ ‘ 35,081,080 
Total Payments . ‘ 410,862,339 . ‘ - 435,561,140 
Balance, Surplus . ‘ F 103,017,104 . : ‘ 58,642,238 


The following is a summary for the years 1890 to 1899 of the mileage 
owned by the principal railroads, together with the average interest on bonds 
and the average dividends on stock :— 


Number Miles Average Average 

Years. of R.R. R.R. Interest Dividends 

Systems. Owned. on Bonds, on Stock. 
p. cc. pc. 
1890 65 72,574 4°66 2°13 
1891 65 73,627 4°72 2°29 
1892 65 77,593 4°83 2°27 
1893 64 80,301 471 2°39 
1894 62 81,101 4°70 2°06 
1895 61 85,189 4°52 1°84 
1896 61 85,871 4°69 1°62 
1897 61 86,129 4°68 1°69 
1898 61 89,566 4°49 1°86 
1899 60 90,084 4°54 2°27 


A Colloguy on Currency, by Lord Aldenham (London, Effingham 
Wilson).—We have to acknowledge the receipt of a new edition of this work, 
in which the somewhat dry character of the subject matter dealt with is 
placed before the reader in a manner best calculated to arouse his interest. 
The colloquy is founded on a correspondence between the compiler, who it 
need scarcely be mentioned is the well-known chairman of the Bimetallic 
League, and two members of Parliament, who appear as taking part in it 
under names other than their own. The style is, of course, altered to the 
colloquial, and the quartette is completed by the introduction of the “ Man in 
the Street,” who is made to ask such questions and interpose such argu- 
ments as would occur to a man of “sufficient intelligence but insufficient 
knowledge.” Three most interesting prefaces are supplied by the author, and 
the colloquy itself, divided into ten meetings held at various dates between 
September, 1892, and November, 1897, fills no less than 385 pages, but we are 
afraid that in the interval fortune has not dealt kindly with the bimetallic 
party. Our trade with foreign nations was no doubt at one time depressed, 
though not because we had failed to adopt bimetallism, while during the last 
few years it has been in such a great state of activity that our Budgets have 
exceeded 100 millions, which clearly shows that the prosperity of a country 
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which is satisfied with only a gold-monometallic currency is to be envied. 
And this prosperity has come in spite of the abortive deliberations of the 
Brussels Conference. The Indian mints have been closed to the coinage of 
silver, and yet we find the value of the rupee well maintained at 1s. 4d., and 
the country in a fairly prosperous condition, considering the terrible ravages 
of plague and famine. In the United States the repeal of the Sherman Act 
has been followed by the re-establishment of confidence in the currency of 
the country ; in the greater investment demand for the securities of its rail- 
ways and in increasing activity and profitableness of its commerce. At home 
banking profits, always a favourite point with bimetallists, have been expand- 
ing, and dividends increasing to the equal satisfaction no doubt of bimetallic 
as well as monometallic holders of bank shares. In the preface to the new 
edition, Lord Aldenham deals mainly with the recently held Indian Currency 
Commission, and with the disappointment of the bimetallic party with its 
result. In the colloquy his lordship claims to have done his best to set forth 
with the utmost fairness and cogency the arguments of those opposed to him, 
giving as clearly as he could the answers to such arguments, and the reasoning 
that on other grounds makes for his contention. This claim we most 
cordially admit, and although the views propounded are naturally in opposition 
to those held by this journal, the colloquy is a work to be studied by students 
wishing to understand this many-sided question. The bimetallic leader 
concludes as follows :—‘“ Time will show whether my opponents are right, or 
I, and those who think with me. Time is, I think, on our side.” _Possibly, 
but we fear a long long time. While recent events have greatly strengthened 
the position of the gold-monometallic advocates, the party which Lord 
Aldenham leads have not brought forward any fresh evidence in support of 
their assertion, that prices would be kept steadier by a bimetallic than by a 
monometallic standard, neither is fresh evidence adduced in favour of the 
world adopting the double standard. Lord Aldenham and his friends have 
yet to convince us that the use of two metals for currency purposes is prefer- 
able, or more advantageous, than our present system in meeting the needs 
arising from fluctuation in trade and population. 


To InstiTuTE EXAMINATION CANDIDATES.—We understand that the 
second edition, consisting of 2,000 copies, of Mr. Steele’s “ How to pass the 
Institute of Bankers’ Examination,” which originally appeared as a series of 
articles in the Bankers’ Magazine, has been disposed of, and that a third and 
revised edition is in the press. This new edition is based upon the 1901 
examination syllabus, and has been in other respects brought fully up to 
date. 


WE have received the Official Directory of the Chartered Accountants of 
Scotland for 1900-1. 





THE BANK OF ENGLAND.—It has been agreed by the court of directors 
of the Bank of England, at their meeting on Thursday, November 22, to 
recommend to the proprietors in April next that Mr. Augustus Prevost, the 
present deputy-governor, be elected governor, in succession to Mr. Samuel 
Steuart Gladstone; and that Mr. Samuel Hope Morley, of the firm of 
Messrs. I. and R. Morley, of 18 Wood Street, E.C., a director of the Bank, 
be elected deputy-governor. 


























' Paid in Claims, nearly - £11,000,000 
a 0) n a Accumulated Fund, nearly - 5,400,000 
me Provident = 


MUTUAL 


iis Institution. 


i PROFITS—These are Divided solely amongst the Assured. Already Divided £5,400,000. 
At ibe lags 1897) Division, £714,390 CASH PROFIT was apportioned amongst the members, being nearly 








37 PE of no amount paid in premiums during the previous five years. 
ce were then reer 000 POLICIES, in respect of which not only were the premiums entirely extinguished, 
but CASH B were also paid; whilst in the case of many policies, the original sums assured are now 


more than ONUSES | by the Bonus Additions. 


ENDOWMENT ASSURANCE Policies are issued, combining Lite Assurance at Minimum Cost with 
provision for Old Age. 


The practical effect of these Policies in the National Provident Institution is that the Member’s life is assured until he 
reaches the age agreed upon, and on his reaching that age the whole of the Premiums paid are returned to him, and 
a considerable sum in addition, representing a by no means insignificant rate of interest on his payments. 

APPLICATIONS FOR AGENCIES INVITED. ARTHUR evevcnen 
48, GRACECHURCH STREET, LonvDon, E.C. Actuary and Secretary. 

















_. A Revolution in Eurnishing 


ON THE INSTALMENT PLAN. 


NORMAN & STACEY, L° 


118 QUEEN VICTORIA STREET, E.C. 


Mr. LABOUCHERE, in “Truth,” writes; 


“NORMAN & STACEY have introduced in their 
business an ingenious safe-guard against the risk of loss to 
his widow or family through the death of the hirer, They 
give an insurance upon his life, so that if, for instance, a 
man gets £200 worth of furniture on the hire-purchase sys- 
tem, and dies when instalments to the amount of £190 have 
been paid, not only does the furniture become the property 
of his representatives, but the £190 is also repaid to them.” 


NORMAN & STACEY, LTO., have gained the Diploma of Honour 
(the Highest Award) for their Exhibit of Furniture at the 
WOMAN'S EXHIBITION, Eari’s Court, 1900. 


Country Orders receive special attention. 
MODERATE PRICES. Free Delivery—Town or Country. 


Call and compare our Prices with those of other firms. . 
. All Goods are Guaranteed. 

















Emplovers’ Liability - - - 


LORD an | HAMILTON. Assurance Corporation, Cimited, 


"38 & 85 KING WILLIAM STREET, LONDON, E.C. 





CAPITAL (fully subscribed)... ae -s — - £750,000. 


SECURITY for Policyholders sie . ie £968,121. 
(Including £150,000 Capital paid-up ; £600,000 Uncalled ; ae £218,121 Reserves.) 








EMPLOYERS, —The Policies of this Corporation undertake all Liabilities of the 

Workmen’s Compensation Act, 1897; Employers’ Lia- 
bility Act, 1880; and at Common Law for all Accidents happening during the 
period of Insurance, however protracted the Disablement may be. 


FIDELITY GUARANTEES. —The Security of the Corporation is accepted by the 
HIGH COURT OF JUSTICE, CHANCERY, 
QUEEN’S BENCH, and PROBATE DIVISIONS, the Masters in Lunacy, the 
Local Government Board, the Board of Trade, the Board of Agriculture, the Com- 
missioners of Inland Revenue, the Commissioners of Customs, the Postmaster-General 
the County Councils, the Corporation of the City of London, Vestries, and other 
Public Bodies. 


GENERAL ACCIDENTS & DISEASE. 








S. STANLEY BROWN, 
General Manager. 


Chatwoods ‘Invincible’ -su'"s. Safes, 
Strong Rooms & Doors. 














These are the only 


SAFES 
in the World 

SOLID 
AT ALL 


CORNERS. 


Works: 


Lancashire Safe and Lock 
Works, 
BOLTON. 


DEPOTS: 76 Newgate Street, London; 37 Mosley Street, Manchester; Basinghall Street, Leeds; 
and 129 Trongate, Glasgow. 











ee 

















763 


Bank Reports, Meetings, etc. 


ANGLO-EGYPTIAN BANK, LIMITED. 


THE gross profits for the year, after making due provision for all bad and doubtful debts, 
are £122,488. 12s. 1d., and, deducting the expenses amounting to £38,494. 175, 8d., there 
remains a balance of £83,993. 145. §d., net profit for the year. To this amount must be 
added £7,000 the balance carried forward on August 31, 1899, making £90,993. 145. §¢., 
which the directors propose should be dealt with in the following manner :—Contribution 
to staff provident fund, £993. 145. §d.; interim dividend at ot pe cent. per annum, paid 
June 1, £20,000 ; dividend at 10 per cent. per annum, to be paid on December 1, £20,000 ; 
transfer to reserve fund, £40,000 ; balance carried forward, £10,000. 


Balance-sheet, August 31, 1900. 





LIABILITIES. 

Capital—8o,000 shares of aed I 5 per om 45 = share om up ‘ ‘ £400,000 0 O 
Reserve fund ‘ ‘ 215,000 0 0 
Bills payable . ‘ ‘ ‘ , ‘ ‘ ‘ 1,537,970 11 5 
Deposit, current and other accounts e , ° ° ‘ ‘ ‘ 1,640,360 5 8 
Loans against securities ° ° ‘ ‘ : ; ‘ ° 30,000 0 0 
Liabilities on bills negotiated ‘ ‘ e ; . , ‘ . 969,630 4 7 
Balance of profitand loss. ‘ ‘ ‘ ‘ ° . ‘ ‘ 39,993 14 5 
44,823,954 16 1 

ASSETS. - 

Cash in London, at nmnatttty and in transit . ° ‘ ‘ ; ‘ £453,056 15 8 
Sundry investments . . . , ‘ . ° ‘ ‘ 211,673 Oo I 
Advances and other accounts | ‘ ° ° ‘ . ‘ . ‘ 2,557,238 14 7 
Bills receivable . . . . . . , . ‘ ‘ 596,947 11 6 
Freehold premises in Egyp t. ° ° ‘ ‘ 5,408 9 8 
Liability to the bank for bills negotiated, as per contra . , ° ‘ 1030 4 7 


£4,823,954 16 1 





Profit and Loss Account for the Year ending August 31, 1900. 


Dr. 
Interim dividend at 10 per cent. per a, paid June 1, 1900. , £20,000 0 0 
Transfer to reserve fund 40,000 0 Oo 


Balance proposed to be dealt with as follows :—Dividend at 10 per 
cent. per annum, to be paid December 1, 1900, £20,000; staff 








provident fund, £993. 14s. 5d.; balance carried forward, £10,000 30,993 14 5 
£90,993 14 5 
Cr. 
Balance brought forward from August 31, 1899. ° £7,000 0 0 
Gross profits for the year ending August 31, 1900, £122,488. 12s. Id. ; 
ess expenses in London and at the branches, £38,494. 175. 8d. ‘ 83,9003 14 5 
= £90,993 14 § 








ENGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED. 


DEDUCTING expenses of management, the profits for the year, including the balance 
brought forward as shown by the profit and loss statement, amount to £161,869. 18s. 6¢., 
and after providing for interest upon the debentures, the preferred and deferred stocks, 
and the terminable deposits, and placing £15,000 to the credit of reserve fund, which 
ane amount to £124,954. 145., there remains a credit balance of £36,915. 45. 6d. 

this amount a further 14 per cent. interest is due to the holders of deferred inscribed 
deposit stock, £13,039. 7s. 11d.; and the remainder it is proposed to appropriate as 
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follows :—To the payment of 24 per cent. dividend to the shareholders, free of income-tax, 
£13,485. 18s. 9d. ; to the purchase and cancellation of deferred inscribed deposit stock— 
‘one-fourth part of the above, in accordance with the articles of association, £3,371. 9s. 8d. ; 
leaving a balance to be carried forward of £7,018. 8s. 2d. The business and profits of the 
bank continue to show satisfactory progress. The agricultural and pastoral interests in 
Australia are for the most part prospering as the result of improved weather conditions, 
while trade generally is sound and expanding. The inauguration of the Commonwealth of 
Australia on January I, 1901, as the outcome of the federation movement, marks a new era 
in the history of Australia, and will, in the opinion of the directors, tend to the greater 
development df the resources of the Continent, and to the furtherance of the welfare of the 
Australian people. 


Balance-sheet in London and the Colonies, June 30, 1900. 


LIABILITIES. 
Authorised capital—43,155 shares at £25 per share, £1,078,875. 
——- capital—43,155 shares (£12. 10s. per share) . £539,437 10 0 
Capital reserve account—being the difference between the cost and 
nominal amount of the bank’s a" stocks ares and 
cancelled . ° ° . . 43,487 1 8 
Reserve fund . 46,904 2 10 


Perpetual stocks—debenture stock, £983, 5473. preferred inscribed 
Theo stock, £889,418 ; deferred inscribed —— stock, 





293 ° ‘ 2,742,258 0 O 
Terminable ‘deposit receipts, due 1902-4 433,816 4 0 
Deposits at interest (including Restmeniee balances), £693,849. 6s. 11d.; 

current accounts, £1,181,663. 16s. - a 1,875,513 3 6 
Notes in circulation ° , : ; ‘ : ° ° 33,305 0 O 
Bills payable and other liabilities ‘ a . - , . : 481,888 17 9 
Profit and loss—balance at credit of this account ° ° . ° ° 36,915 4 6 

£6,233,525 4 3 
ASSETS. a 
Cash and bullion, £770,190. 11s. 4d.; cash at bankers and at short 

notice, £129,258. 10s. 1d. : £809,449 1 5 
Bills receivable and remittances in transit. ° ° ° ° ‘ 983,837 16 2 
Advances and other assets. ; ° : 3,855,255 19 3 
Security for note issue (Colonial Government ‘securities) ; : , 39,851 8 6 
Bank premises and furniture . ‘ ° ° . . : : : 455,130 18 11 


£6,233,525 4 3 





Profit and Loss Account for the Year ending June 30, 1900. 











Dr. 
Expenses of management in London and the colonies, including 
directors’ and auditors’ fees, note-tax, income-tax, etc. . A a 484,437 2 0 
Interest on— 
Debenture stock , ‘ : : : ‘ ‘ . ° 39,065 14 II 
Terminable deposit receipts . ‘ : ‘ : : ; , 18,060 7 I 
Preferred inscribed deposit stock . ° ° : ° : ; 26,667 4 11 
Deferred inscribed a stock ; ° ° ; , ° ° 26,161 7 I 
Reserve fund ; . : ° : , , , 15,0c0 0 O 
Balance . ; ; ° ; ° , ° : ° ° , 36,91 5 4 6 
L 246, 307 0 6 
Cr. 
Balance brought forward from last year . . ‘ : ; , . 415,411 1 2 
Less carried to reserve fund (June 30, 1899) . ‘ . . . . 15,000 0 O 
41t Ir 2 
Gross profits, after deducting rebate on bills current, and making 
provision for bad and doubtful debts ° : : j , : 245,895 19 4 


£246,307 0 6 

















































SALOP OLD BANK. 


ROYAL BANK OF AUSTRALIA, LIMITED. 


THE net profits (including 43,258. 1s. 6d. brought from last half-year) amount to £9,121. 
os. 6d. ; out of which it is proposed to pay a dividend at the rate da 4 per cent. per annum, 
absorbing £3,000; and to carry forward the balance, £6,121. Os. 6¢. The directors are 
pleased to be able to report a very considerable increase in deposits during the half-year, 
which is gratifying evidence of the confidence reposed in the bank, and will enhance profits 
when the additional funds thus placed at the directors’ disposal can be fully utilised, but in 
the meantime the considerable proportion lying unemployed restricts profit earnings, although 
it strengthens the depositors’ security. The directors gladly recognise the assistance rendered 
by shareholders in introducing new deposits and customers, and trust to receive a continuance 
of this support in the future. It is in this way that the business of the bank can be most 
readily increased and the interests of shareholders advanced. 


Balance-sheet for the Half-year ending September 29, 1900. 


CAPITAL AND LIABILITIES. 


Capital authorised —600,000 shares of £4 each, £2,400,000. 
Capital subscribed—first issue of 150,000 shares, £600,000. 
Capital paid-up, £150,000; reserve fund, mm Lm and loss 














account, £9,121. Os. 6d. . ‘ . : ; ; £169,121 0 6 
Notes in circulation . . ‘ ‘ ‘ , ‘ ‘ ‘ e 6,077 © oO 
Bills in circulation ‘ ° . ‘ ‘ 19,333 6 4 
Government deposits, nil; other deposits—not bearing interest, 

£144,124. IIs. 10d. ; bearing interest, £281,217. 145. $d. ‘ ‘ 425,342 6 3 
Interest accrued on deposits and rebate on bills current ‘ : ‘ 3436 6 4 

£623,309 19 § 
Contingent liabilities as per contra, £147,355. 
ASSETS. 
Coined gold and silver and other coined metal, £53,237. 19s. 4d@.; notes 

and bills of other banks and stamps, £407. 6s. 8d.; balances due 

from other banks, £6,014. 18s. 2d.; cash at bankers, £106,642. 

10s. ; Government, aaa and other public stocks, debentures 

and funds, £19,325 . £185,627 14 2 
Bank furniture fittings, stationery, etc., at cost, less £483 written off for 

depreciation . 530 0 O 
Real estate, consisting of—bank premises, nil; other real estate at cost 

to bank after writing off & II, 155 for depreciation ° ‘ ‘ ° 19,678 14 0 
Advances, exclusive of provision for bad and doubtful debts . . 305,086 0 9 
Bills of exchange and promissory notes discounted, not included above, 

exclusive of provision for bad and doubtful debts. ‘ ‘ 112,387 10 6 

£623,309 19 § 
Liabilities and securities of customers and others in respect of contingent 

liabilities as per contra, £147,355- 
———— 
SALOP OLD BANK. 
(MESSRS. EYTON, BURTON, LLOYD AND COMPANY, SHREWSBURY). 
Balance-sheet, September 29, 1900. 
LIABILITIES. 

Capital and reserve fund , ° ° ‘ ‘ ‘ P ‘ ‘ £80,000 0 Oo 
Current accounts . ‘ ‘ ; , ‘ : ‘ ‘ . ° 356,802 211 
Deposit accounts . ° ° ° , e ‘ , ° ° ° 236,826 14 0 








£673,628 16 11 








766 YOKOHAMA SPECIE BANK. 


ASSETS. 
Cash in hand and at agents . £66,430 13 5 
Investments :—Consols, India and colonial ‘stocks, corporation bonds, 
railway debenture, guaranteed, preference, and other stocks, 


£193,261. 19s. 10d. ; other securities, £13,758. 16s. - ‘ ‘ ; 207,020 16 2 
Advances on current accounts, loans and bills . ° ° ° 387,302 6 4 
Premises account . ° . ° . ° ° . ° ° ° 12,875 I Oo 


£673,628 16 11 








N.B.—The publication of an annual balance-sheet in no way alters the private character of the bank, nor the 
responsibility of the partners to the full extent of their property. 


—— 
YOKOHAMA SPECIE BANK, LIMITED. 





THE directors submit the annexed statement of the liabilities and assets of the bank, and 
profit and loss account for the half-year ending June 30, 1900. The gross profits of the 
bank for the past half-year, including yen 349,501.113 brought forward from last account, 
amount to yen 6,243,618.683, of which yen 4,964,772.951 have been deducted for current 
expenses, interests, etc., leaving a balance of yen 1,278,845.732. The directors now propose 
that yen 130,000.000 be added to the reserve fund, raising it to yen 8,130,000.000. From 
the remainder the directors recommend a dividend at the rate of 13 per cent. per annum, 
which will absorb yen 780,000.000 on old shares, and yen 205,150.680 on new shares, 
making a total of yen 985,150.680. The balance, yen 163,695.052, will be carried forward 
to the credit of next account. 

(YOKOHAMA SHOKIN GINKO.) 


Balance-sheet, June 30, 1900. 


LIABILITIES. 











Capitalpaidup . . «© «© «© «© «© «+ « «4 «+  ¥.18,000,000.000 
Reserve fund . ° . : : ‘ : : . 8,000,000.000 
Reserve for doubtful debts , ‘ , , : . . ° 123,623.260 
Reserve for new building . ; ; ‘ . ° : : ° 403,038.960 
Deposits (current, fixed, etc.) : ; : : , 54,717,045.828 
Bills payable, and other sums due by the bank ° ; ‘ ; 90,072,291.164 
Dividends unclaimed . ° ‘ , ‘ : , 2,939.670 
Amount brought forward from last account . ° ; ° ; ° 349,501.113 
Net profit for past half-year . ° ; ; ° ° . ° ; 929;344.619 
Yen 172,597,784.614 
ASSETS. — 

Cash account— 

In hand, yew 4,933,788.960 ; at neste, -” 694, 743- 79° » ‘ Y. 9,628,532.750 
Investments in public securities. ; ° 25,025,224.060 
Bills discounted, loans, advances, etc. . ‘ : . ° 5 3,515,888.480 
Bills receivable and other sums due to the bank. ° ° ° . 83,704,200.254 
Bullion and foreign money . ‘ ’ , : : ‘ 153,893-590 
Bank premises, properties, furniture, ete. , ° , ° : , 570,045.480 

Yen 172,597,784.614 
PROFIT AND LOSS ACCOUNT. = 

Dr. 

Current expenses, meee: etc. . ‘ . : ‘ . ‘ ‘ Y. 4,964,772.951 
Reserve fund 1 30,000.000 
Dividend—for 120,000 old shares = = yen 780,000.000 and for 120, 000 

new shares= yen 205,150.680 . ° . ° ° ° 985,150 680 

Balance carried forward to next account . . ° . ° ° 163,695.052 
Yen 6,243,618.683 

Cr. 

Balance brought forward December 31, 1899 . ° Y. 349,501.113 
Amount of gross profits for the half-year ending June 30, 1900. ‘ 5,394,117.570 


Yen 6,243,618.683 























——— 
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Provinctal Clearing-house Returns. 





|| 25th 
|| 2nd 
oth 
16th 
23rd 
30th 


6th 
13th 
|| 20th 
27th 
3rd 
10th 
17th 
|| 24th 
3rd 
10th 
17th 
24th 
3Ist 
7th 
14th 
21st 
28th 
Sth 
12th 
19th 
26th 
2nd 
oth 
16th 
23rd 
30th 
7th 
14th 
21st 
28th 
4th 
11th 
18th 
25th 
Ist 
8th 
15th 
22nd 
29th 
6th 
13th 
20th 
27th 
|| 3rd 
| 10th 
iI 








17th 


Week ending 





Nov. . 
Dec. . 


1900. 





BirMINGHAM 


& 
873,001 
1,263,169 
1,010,726 
984,215 
992,554 
683,298 


1,650,059 
987,597 
984,543 

1,019,934 

1,530,528 
935,064 

1,032,754 

1,166,648 

1,508,552 
940,898 
928,908 
852,209 
953,990 

1,366,502 
943,767 
642,987 
933,022 

1,457,255 
913,714 
957,069 
862,241 

1,233,076 
729,973 
924,692 

1,018,297 

1,042,062 

1,557,351 
911,659 
850,361 
993,270 

1,419,821 
615,587 
868,533 
895,378 
847,079 

1,070,100 
771,679 
785,923 
896,142 

1,469,125 
934,409 
888,707 
917,530 

1,400,049 
844,994 
946.419 








LgeEps. 


£ 
300,914 
414,519 
306,766 
383,436 
294,669 
206,142 


556,120 
341,512 
318,578 
284,612 
411,307 
300,309 
286,211 
296,286 
425,253 
293,363 
265,962 
256,064 
271,972 
419,235 
285,477 
204,660 
332,764 
453,521 
268,007 
293,054 
246,680 
397,106 
230,152 
268,667 
264,723 
312,547 
630,464 
315,509 
321,111 
297,157 
506,147 
231,947 
263,100 
259,698 
334,813 
320,235 
224,621 
215,610 
262,510 
405,926 
259,727 
239,310 
302,997 
380,548 
265,600 
289,408 





| 


LEICESTER. | 


208,197 
264,850 
241,184 
222,791 
258,951 
152,642 


376,204 
220,819 
207,559 
224,634 
300,585 
224,304 
214,248 
208,882 
384,559 
232,673 
261,408 
250,062 
248,618 
325,967 
233,760 
153,832 
227,601 
328,344 
260,712 
238,440 
242,326 
274,079 
160,413 
201,226 
187,518 
274;749 
408,747 
234,872 
237,039 
208,771 
322,591 
148,809 
230,811 
173,053 
203,305 
241,384 
191,604 
174,223 
180,235 
325,179 
204,668 
271,124 
196,235 
253,956 
221,631 
206,555 


£ 
2,162,136 
3,315,120 
3,039,859 
3,186,315 
2,911,936 
2,411,587 


| 3,368,027 

3,705,200 
| 3,084,274 
2,936,088 
2,858,166 
3,469,062 
| 35374104 
| 3,024,802 
3,423,336 
4,136,578 
31545,008 
391555706 
35175,231 
3,667,533 
3,385,078 
2,231,382 
2,211,798 
3»590,425 
2,760,852 
3:352,702 
2,600,615 
31366,458 
2,174,217 
2,956,499 
2,536,256 
3937 5:974 
3,670,935 
3,653,704 
2,970,527 
2,604,190 
4,047,422 
2,571,113 
2,875,859 
2,272,755 
2,497,420 
3,713,967 
3,912,388 
2,815,479 
3193,644 
4,117,926 
2,990,902 
3,867,745 
| 2,945,795 
| 3,703,806 
| 3,030,409 
| 3,644,579 





LIVERPOOL. 





MANCHESTER 


£ 
4,184,510 
45795,085 
4,694,567 
4,710,681 
4,319,621 
4,074,228 


5,615,618 
4,550,109 
4,603,117 
4:7 16,242 
5,304,410 
5,051,540 
4,613,568 
4,342,986 
5585 5,098 
4,651,097 
4,956,276 
4,546,248 
5,196,009 
5,654,876 
4,756,018 
3,995,199 
4,580.562 
6,084,900 
4,716,030 
4:742,644 
4,163,803 
5,217,877 
3,263,388 
4,318,926 
5,146,801 
59175,403 
5,850,232 
5,096,125 
4,395,416 
4,502,185 
5,287,608 
4,176,355 
4,306,901 
3:777;,958 
4,209,220 
4:7 50,242 
4,243,717 
4,185,248 
4,408,015 
5,538,072 
4,587,378 
4,446,926 
4:559,698 
51247,694 
4,511,864 
5,031,656 

















NEWCASTLE- 


on-TYNE. 


£ 
1,532,805 
1,506,465 
1,305,985 
1,731,200 
1,427,656 
1,274,415 


1,591,575 
1,506,450 
1,316,315 
1,471,195 
1,622,970 
1,513,025 
1,756,735 
1,534,380 
1,645,715 
1,453,025 
1,826,970 
1,507,300 
1,670,010 
1,828,420 
1,479,500 
1,300,700 
1,503,850 
1,754,850 
1,547,810 
1,644,920 
1,432,320 
1,676,700 
1,187,270 
1,730,120 
1,523,590 
1,193,280 
2,027,430 
1,860,770 
1,476,080 
1,642,310 
1,883,950 
1,391,810 
1,823,240 
1,611,410 
1,551,490 
1,599,320 
1,760,000 
1,598,100 
1,598,940 
2,442,430 
1,918,990 
1,599,560 
1,697,260 
1,747,380 
1,529,830 
2,261,230 





























Bank of England Weekly Returns. 769 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 











1900. 1900, | 1900, 1900. 
October 24. | October 31. | November 7. | November 14. 


Notes issued .. ee oe wi -. | £48,862,150 | £48,515,285 











|: £475743,945 £47,924,100 

Government debt “a we 1“ .. £11,015,100 | £11,015,100 ———_ 411,015,100 
Other securities Ss... os ‘n ae 6,759,900 | 6,759,900 6,759, | 6,759,900 
Gold coin and bullion .. as “e ++ 31,087,150 | 30,740,285 285 | 29,96 Ges | 30,149,100 
| £48,862,150 £485) 515,285 | 44757431945 | 447,924,100 


BANKING DEPARTMENT. 














1900, 1900. | 1900. 1900, 
October 24. October 31. | November 7. | November 14. 





























Proprietors’ capital .. ..  .. —«. | £14,553,000 | £14,553,000 | £14,553,000 | £14,553,000 
Rest . oe ee oe -_ oe 3,164,567 3,154,424 3,165,712 | 3,172,229 
Public deposits oe + ee ee - 8,048,243 71335418 5,899,711 | 6,764,212 || 
Other deposits .. ee ee «+ | 49,979,370 | 40,500,441 33,407,750 | 39,344,495 
Seven-day and other bills. ee | 151,583 124,475 168,529 172,015 
“| £ 66,896,763 | £65,687,758 ‘6a, 194,702 | £64,005,951 
Government securities a se we | 20,191,034 | £19,691,034 £18,249,034 £18,945,174 
Other securities én es on ae 25,608,150 25,659,468 24,100,732 24,812,112 
Notes... - ee ae ow 19,382,235 | 18,652,655 18,083,730 18,479,715 
Gold and silver coin 7 ee os oe 1,715,344 | 1,684,601 | 1,761, 206 1,768,950 
fe } — aon 
466,896,763 | £65,687,758 | £62, 194,702 | £64,005,951 








THE EXCHANGES. 












































1900. 1900. 1900, 
Lonpon— October 23. October 30. | November 6. | November 13. 
Amsterdam, short es oe on oe 2 1 12 t 12 1} 12 «4 
Ditto 3 months .. 7 ee . 12 3 12 3 12 38 12 3¢ 
Rotterdam, ditto oe ee ee 12 3 12 3 12 38 12 34 
Antwerp and warned ditto .. oe ee 25 40 25 38 25 38% 25 40 
Paris, short ee ‘ is ee - 25 1.1 25 10 25 09 25 10 
Ditto, 3 months .. os ‘2 ee - 25 32 25 31} 25 30 25 31} 
Marseilles, ditto a i ba = 25 33 25 324 25 31} 25 3} 
Hamburg, ditto .. ee - oe ee 20 68 20 68 20 68 20 69 
Berlin, ditto pe - se ee oe 20 68 20 68 20 68 20 69 
Leipsic, ditto oe ee ee 22 68 20 69 20 69 | 20 69 
Frankfort-on-the- “Main, “ditto .. oe oe 20 68 20 69 20 69 | 20 69 
Petersburg, ditto se ee ee ee 24} 24% 24% 24} 
Copenhagen, ditto ee - i“ oe 3 49 18 49 18 49 18 48 
Stockholm, ditto os an oe ° 18 50 18 50 18 50 18 49 
Christiania, ditto oe ei ne ee 18 49 18 49 18 49 18 49 
Vienna, ditto .. es ~ we oe 24 38 24 40 24 36 24 38 
Trieste, ditto .. ‘ “ae ee ss 24 «38 24 40 24 36 24 38 
Zurich and Basle, ditto oe oe oe 25 50° 25 50 25 48} 25 473 
Madrid, ditto .. “a - ‘ih a 358 35 35¥4 3518 
Cadiz, ditto 0 ‘eo oe “ “ 35 35 3518 3518 | 
Seville, ditto oe oa as os on 35 35 3518 3518 | 
Barcelona, ditto .. ae és ee ‘ 35% 35 3578 3578 
Malaga, ditto .. ~ iii a - 35 35 3518 3518 
Granada, ditto .. on oe oe os 35 35 35y6 351s 
Santander, ditto .. ‘nb < i oe 35 35 3516 3518 
Bilbao, ditto - ine i“ i me 35 35 3518 358 
Zaragoza, ditto - ee ee 35 35 35y8 358 
Genoa, Milan, Leghorn, ditto.. ee ee 270 26 go 26 80 26 
Venice, ditto .. on a ou 27 0 26 go 26 80 26 90 
Naples, ditto .. oe oe oa 27:0 26 go 26 80 26 90 
Palermo and Messina, ditto oe o ee 27:0 26 go 26 80 26 90 
currency. currency. currency. currency. 
Lisbon, go days cr 371° 374 Yt 37\% 
Calcutta, demand on ee is ‘a 1°338 1°3h8 1°348 1°3_% 
Calcutta & Bombay, 30 days .. ne ou 1°34 1°3}38 1348 1°348 
New York (Gold) demand - as ‘i 498 49% 49x 
PRICES OF BULLION. 
Per Oz. Per Oz. Per Oz. Per Oz. 
4s. a. | £a4 Lia ¢& 4s. a. 
Foreign Gold in Bars (Standard). . oe | 317 a | 317 11h 317 nt 3.07 11} 
Silver in Bars (Standard) oe - | Oo 2 o 2 5th o 2 5th © 2 Sr 
Mexican Dollars .. - ee an | Of ge | @se sg Oo 2 5\% © 2 51% 
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Bank of England.—HAnalysis of Returns. 
| Coin Proportion} Government Other 
Date Notes in and Bullion jofCoinand| Securities Securities Public 
F Circulation. in Issue Bullion to} in Banking in Banking Deposits. 
r Department. {Circulation} Department. | Department. 
1899. £ £ % L £ £ 
|| Nov. 15 | 28,417,990 | 30,106,700 | 106 14,840,990 | 31,432,629 | 8,950,245 
22 | 28,300,790 | 30,147,785 | 106 13,340,990 | 31,251,928 | 8,189,041 
29 | 28,594,940 | 29,366,550 | 103 13,340,990 | 32,014,391 | 7,579,035 
Dec. 6| 28,645,600 | 29,066,255 | 101 12,060,880 | 29,485,999 | 6,362,091 
13| 28,597,390 | 28,141,350 | 98 | 12,060,880 | 30,151,552 | 5,556,525 
20) 28,759,690 | 27,838,345 | 97 | 12,060,880 | 35,255,242 | 6,053,176 
27 | 28,294,970 | 27,906,775 | 99 | 13,060,880 | 35,633,844 | 7,185,509 
1900. 
January 3] 28,327,820 | 30,745,660 108 16,060,813 | 34,619,188 | 8,744,085 
10 | 28,325,855 | 31,912,950 | 113 19,057,157 | 32,391,913 | 9,937,021 
17 | 26,222,835 | 33,176,635 | 126 19,057,157 | 30,151,921 | 10,591,554 
24 | 28,119,165 | 33,680,030 | 118 19,057,157 | 28,271,808 | 12,439,374 
: 31 | 28,350,915 | 34,053,815 | 120 18,057,157 | 27,830,434 | 11,440,753 
February 7 | 28,469,700 | 33,960,620 | 119 18,053,425 | 27,337,774 | 12,570,061 
14 | 28,197,805 | 34,004,480 | 120 | 18,053,425 | 27,549,901 | 14,036,677 
21 | 27,932,210 | 34,086,135 | 122 18,053,425 | 29,866,606 | 15,483,268 
28 | 28,437,985 | 34,226,715 | 121 | 18,053,425 | 31,617,338 | 15,414,593 
March 7 | 28,397,300 | 33,661,480 | 119 18,047,425 | 32,924,763 | 17,423,042 
14 | 28,187,415 | 33,947,725 | 120 17,197,425 | 40,491,856 | 15,225,923 
| 21 | 28,326,720 | 33,697,325 119 14,095,035 | 34,718,157 | 13,939,248 
28 | 28,827,715 | 33,251,025 115 14,129,640 | 34,675,888 | 12,529,056 
| April 4| 29,807,320 | 31,945,960 107 15,647,303 | 32,280,901 | 10,214,101 
| II | 29,991,145 | 30,496,530 | 102 15,646,418 | 31,927,106 | 6,503,793 
18 | 29,325,505 | 30,242,215 | 103 | 14,146,418 | 31,604,247 | 8,726,451 
25 | 29,032,765 | 31,041,390 | 107 14,378,683 | 32,088,380 | 8,002,618 
|| May 2| 30,211,430 | 30,619,160 | 101 14,378,589 | 33,259,566 | 8,523,155 
| 9| 29,755,630 | 30,671,460 | 103 | 14,519,878 | 32,237,004 | 7,388,116 
16 | 29,349,370 | 31,627,590 | 108 | 14,519,878 | 31,234,057 | 8,615,773 
23| 29,161,835 | 31,850,845 | 110 14,519,878 | 31,193,637 | 8,800,590 
3° | 29,484,270 | 31,567,550 | 106 14,519,878 | 30,169,886 | 7,491,816 
June 6 | 29,702,545 | 30,702,585 | 103 14,519,766 | 30,049,478 | 5,852,389 
13 | 29,510,365 | 30,997,055 | 101 14,660, 29,870,396 | 7,787,494 
20 | 29,629,575 | 32,056,590 | 108 14,660,906 | 30,560,699 | 8,140,573 
27 | 30,195,370 | 31,922,125 | 106 14,660,906 | 30,528,476 | 7,244,528 
July 4 | 30,959,705 | 30,980,750 | 100 | 20,160,838 | 30,535,904 | 11,345,125 
11 | 30,610,180 | 29,933,290 | 98 | 20,370,536 | 29,908,364 | 8,839,805 
18 | 30,352,455 | 29,815,475 | 98 | 20,376,690 | 28,401,547 | 10,514,393 
25 | 30,118,240 | 29,889,140 | 99 | 20,418,545 | 28,154,842 | 9,766,559 
August 1 | 30,866,830 | 29,282,440 95 20,418,545 | 32,457,579 | 10,431,697 
8 | 30,582,815 | 28,859,910 94 20,414,681 | 28,912,824 | 10,616,390 
15 | 30,251,935 | 29,212,800 97 20,037,580 | 30,105,001 | 8,120,850 
22| 29,917,475 | 31,682,210 106 19,837,580 | 28,687,950 | 10,402,407 || 
29 | 29,809,725 | 33,792,590 | 113 18,024,510 | 25,973,193 | 9,183,733 
September § | 30,079,995 | 34,534,430 | 115 15,926,354 | 25,308,011 | 6,847,409 
12 | 29,563,075 | 34,921,760 | 118 14,417,494 | 25,012,180 | 6,709,859 
19 | 29,383,450 | 35,168,510 | 120 12,404,424 | 27,287,552 | 6,706,692 
26 | 29,500,090 | 34,455,335 | 117 | 10,574,424 | 28,402,543 | 5,916,608 
October 3] 30,527,720 | 33,370,055 | 109 16,551,750 | 29,617,307 | 6,312,091 
10 | 30,158,385 | 32,043,895 | 106 | 19,491,034 | 26,080,233 | 7,402,013 
17 | 29,769,960 | 31,768,470 | 107 20,191,034 | 25,754,069 | 8,592,701 
24| 29,479,915 | 31,087,150 | 106 20,191,034 | 25,608,150 | 8,048,243 || 
31 | 29,862,630 | 30,740,285 | 103 19,691,034 | 25,659,468 | 7,355,418 || 
Nov. 7 | 29,660,215 | 29,968,945 | 101 18,249,034 | 24,100,732 | 5,899,711 || 
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Bank of England.—Analysis of Returns. 


















































Ir ‘ Proportion 
Other Bank Total Deposits of Reserve | Rate of 
Date. Deposits. Post Bills. and = Post Reserve. to Discount. 
Liabilities, 
1899. * & S £ % % 
Nov. 15] 39,658,569 202,153 48,810,967 20,282,863 41 5 
22| 38,856,888 207,584 | 47,253,513 20,412,645 43 _— 
29} 39,173,894 178,111 | 46,931,040 19,335,749 41 6 
Dec. 6} 36,217,743 186,968 | 42,766,802 | 18,951,694 44 _ 
13| 36,757,369 162,921 | 42,476,815 | 18,008,169 42 — 
20 40,610,914 179,460 46,87 2550 17,335,927 37 — 
27) 41,441,281 172,197 | 48,798,987 17,847,397 37 — 
1900. 
Jan. 3] 44,527,290 115,916 | 53,387,291 20,598,456 38 _ 
IO} 45,220,383 143,789 | 55,301,193 21,821,856 39 5 
17| 43,510,186 194,847 54,296,587 23,113,423 42 44 
24| 40,580,771 196,832 | 53,216,977 | 23,921,625 45 
31 | 40,221,921 156,044 | 51,818,718 23,951,016 46 — 
Feb. 7| 38,427,897 175,253 | 51,173,211 | 23,846,545 47 - 
14| 37,667,059 168,870 | 51,872,606 | 24,345,456 47 - 
21| 38,775,008 169,418 | 54,427,754 | 24,596,767 45 —_ 

28} 40,135,719 149,359 | 55,699,671 24,334,066 44 _- 
March 7| 38,937,650 191,761 | 56,552,453 23,896,518 42 - | 
14| 48,391,176 186,019 63,803,118 24,445,083 38 —_— 
21| 41,298,359 180,634 | 55,418,241 24,949,110 45 _ 

28} 41,809,048 150,942 | 54,489,046 24,077,282 44 — | 
April 4] 41,491,312 176,164 | 51,881,577 21,689,331 42 —_ 

II | 43,064,927 194,088 | 49,762,808 | 19,963,156 40 — | 

18| 39,447,770 | 165,932 | 48,340,153 | 20,365,429 | 42 — | 

25) 41,931,925 146,912 50,081,455 21,410,700 43 —_ 
May 2] 41,051,288 161,226 | 49,735,669 19,900,082 40 _ 

9 41,719,230 192,866 49,300,212 20,343,556 41 —- 

16| 40,904,914 179,959 | 49,700,646 21,757,050 44 _ 

23| 41,074,963 144,772 | 50,020,325 22,123,827 44 33 

30| 40,707,229 125,897 | 48,324,942 21,444,685 43 — 
June 6]! 41,191,349 171,812 47,215,550 20,410,200 43 — | 

13| 39,833,800 147,740 | 47,769,034 | 21,002,884 43 3 | 

20| 41,021,196 177,303 | 49,339,072 21,890,526 44 — 

27| 41,245,640 | 138,339 | 48,628,507 | 21,221,751 44 — | 
July 4] 49,749,490 | 174,222 | 52,268,837 | 19,506,912 37 — 

II | 42,038,396 185,046 | 51,063,247 | 18,829,864 37 — 

18| 38,937,782 164,115 | 49,616,290 18,910,920 38 4 

25| 39,862,417 153,161 | 49,782,137 | 19,296,336 39 — | 
Aug. I] 40,110,901 147,338 50,689,936 17,941,620 35 _ ! 

8| 38,059,358 136,101 48,811,849 17,621,090 36 _— i 

15| 42,068,110 175,489 | 50,364,449 18,382,354 36 — | 

22} 41,156,705 119,478 | 51,678,590 | 21,212,924 41 - 

29| 40,007,436 111,179 | 49,302,348 | 23,335,495 47 — | 
Sept. 5] 39,693,269 148,694 | 46,689,372 | 23,761,756 51 — | 

12| 38,895,220 | 143,707 | 45,748,786 | 24,628,637 54 aa 

19| 39,573,967 144,869 | 46,425,528 | 25,053,044 54 we ! 

26| 39,121,034 130,079 | 45,167,721 24,382,321 54 — | 
Oct. 3] 43,574,947 135s309 | 50,022,347 | 22,212,582 44 _ | 

10 41,526,702 155,028 49,083,743 21,216,460 43 — 

17| 40,964,805 156,304 | 49,713,810 | 21,478,531 43 oe 

24| 40,979,370 151,583 | 49,179,196 | 21,097,579 43 — | 
_ 3 | 40,500,441 124,475 | 47,980,334 | 20,337,256 42 - F 
Nov. 7] 38,407,750 | 168,529 | 44:475,999 | 19,844,936 45 - | 
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Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE Act 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 

















CN OMS Ww Ne 


Name or Bank. 


Averace Amount. 








Ashford Bank . ° 
Aylesbury Old Bank 
Banbury Bank . . 
Banbury Old Bank . 
Bedford Bank . 
Bicester and Oxfordshire ‘Bank 
Buckingham Bank . 
Cambridge and Cambridgeshire 

Bank . 
Canterbury Bank 
City Bank, Exeter . 
Derby Bank—Smith & Co. 
Exeter Bank . . 
Faversham Bank 
Ipswich Bank . 

ingston-upon- Hull & Hull Bk. 
Kington and Radnorshire Bank 
Leeds Old Bank ° 
Lincoln Bank . 
LlandoveryBank & Llandilo Bk. 
Naval Bank, Plymouth 
Newark Bank . 
Newmarket Bank 
Nottingham Bank 
Oxfordshire, Witney Bank ° 
Reading Bank—Simonds & Co. 
Richmond Bank, Yorkshire 
Sleaford and Newark Bank 
Uxbridge Old Bank . 
Wallingford Bank . ° 
Wellington Somerset Bank 
West Riding Bank . 
Worcester Old Bank ° 
Yarmouth, Norfolk & Suffolk Bk. 
York & East Riding Bank 


TOTALS 














Authorized cainncaiatiaimapa 
Issue. | | 
Oct. 13. Oct. 20. Oct. 27. | Nov. 3. 
& & - f «= 
11,849 55434 5,242 4,941 | 4,740 
48,461 8,156 7,625 7,485 7,223 
43,457 5,2 4,715 4,697 4,769 
555153 4,01 3,872 3,688 3,831 
34,218 12,4 12,003 11,860 11,984 
27,090 | 10,135 9,981 9,838 | 10,278 
29,657 6,730 6,638 6,534 6,479 
49,916 23,107 23,096 23,415 23,070 
33,671 8,099 8,055 3095 7:244 
21,527 2,650 2,849 2,595 2,612 
41,304 6,435 5,907 5,665 51357 
37,894 71419 6,975 6,840 6,885 
6,681 3,324 3,170 3,034 2,900 
27,689 10,577 10,678 10,740 10,912 
19,979 9,865 9,557 9,275 9,475 
26,050 13,941 14,411 13,589 14,868 
130,757 | 39557 | 39,927 | 40,450 | . 40,495 
100,342 | 52,437 | 51,911 | 52,086) 54,141 
32,045 11,429 11,759 12,728 | 15,173 
27,321 3,221 35579 3,561 | 3437 
28,788 4,837 4,780 5,088 5,646 
23,098 4,296 4,207 4,063 4,088 
31,047 | 13,368 | 13,335 | 12,909 | 13,146 
11,852 3,720 3,501 3,012 3,880 
37,519 9,717 9,844 9,567 9,597 
6,889 2,948 3,102 3,260 35340 
51,615 9,766 10,350 10,253 10, 
25,136 748 _ _ _ 
17,064 1,305 1,245 1,220 | 1,159 
6,528 3,857 35754 3517 | 3,487 
46,158 | 12, ~~ 69 | 12,950 | 13,242 
87,448 13,105 870 11,385 | 11,578 
13,229 4,050 - 746 510 | 3,603 
53392 | 39377 | 39,646 | 38,834 | 39,302 
1,245,724| 368,187 | 363,959 




















360,934 | 368,029 

































































WEEKLY RETURNS OF BANKS OF ISSUE, 773 
JOINT STOCK BANKS. 
. AvERAGE AMOUNT. 
Name or Bank. a 
Oct. 13. Oct. 20, Oct. 27. Nov. 3. || 
7 
£ £ £ £ L 
1 Bank of Whitehaven, Limited .|, 32,681 9,351 9,287 9,168 9,864 || 
2 Bradford Banking Co., Limited| 49,292 19,721 19,380 17,558 19,831 || 
3 Bradford Commercial Banking 
Co., Limited ; 20,084 10,600 10,550 10,468 10,056 || 
4 Carlisle & Cumberland Banking 
Company, Limited ° 25,610 | 25,661 26,096 23,594 24,757 
§ Cumberland Union Banking 
Co., Limited 355395 | 34273 | 34820] 34,924 | 35,736 
6 Halifax and Huddersfield Union 
Banking Co., Limited . 445137 6,187 6,070 5,647 5,745 
7 Halifax ommercial Banking 
Co., Limited 13,733 6,017 6,185 7,036 6,975 || 
8 Halifax Joint Stock Banking 
Co., Limited 18,534 11,725 11,204 11,460 11,270 
9 Knaresborough& Claro Banking 
Company, Limited 28,059 | 22,062 21,830 | 22,633 22,207 
10 Lancaster Banking Com -| 64,311 52,000 52,511 53,708 54,139 
11 Lincoln & Lindsey Bkg. “Co. Ltd.| 51,620 40,060 38,684 38,013 40,583 
12 Moore & Robinson’s Notts. 
Banking Company, Limited .| 35,813 9,166 8,183 8,322 8,548 || 
13 North & SouthWales Bank, Ltd.| 63,951 50,550 50,363 49,796 51,088 || 
14 Nottingham and Notts. Banking | 
Company, Limited 29,477 22,350 21,876 21,417 21,288 
15 Pares’s Leicestershire Banking 
Co., Limited ‘ 59,300 20,023 19,545 19,986 20,845 || 
16 Sheffield and HallamshireBank- il 
ing Company 23,524 5,646 | 5,494 5,593 5,897 || 
17 Shefheld and Rotherham Joint 
Stock Banking Co., Limited] 52,496 10,195 10,257 10,367 11,344 || 
| 18 Sheffield Banking Co., Limited 35,843 | 11,706] 10,230] 11,497] 11,823 || 
19 Stamford, Spalding and Boston 
Banking Company, Limited .| 55,721 38,685 | 37,932 | 38,525 | 38,822 || 
20 Stuckey’s Banking Co., Ltd. 356,976 | 108,325 | 106,935 | 105,469 | 105,347 
21 Wakefield and Barnsley Union 
Bank, Limited . 14,604 6,837 6,610 6,502 6,759 
22 West Riding Union Bkg. Co. La. 34,029 9,192 8,723 8,520 8,860 
23 Whitehaven Joint Stock Bank- 
ing Company, Limited . -| 31,916 26,968 26,925 25,796 26,357 | 
24 Wilts & Dorset Bkg. Co., Ltd.| 76,162 60,001 64,902 64,157 64,314 | 
| 25 York City & CountyBkg.Co.,Ld.| 94,695 | 89,360 | 90,626 | 89,579 | 89,324 || 
26 Yorkshire Banking Co., Ltd. 122,532 | 95,523 | 98,190 | 98,034 | 100,395 
27 York Union Banking Co., Ltd.| 71,240 72,049 68,095 67,390 69,543 || 
| 
| 
| 
TOTALS 1,541,735| 880,233 | 871,503 | 865,159 | 881,717 
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WEEKLY RETURNS OF BANKS OF ISSUE. 


BANK OF FRANCE.- [In £’s sterling—o0,000’s omitted.] 












































































































































as ae Bills. | Circula- Public Private 
Date 1900. Gold. ~ tinea T | tion. Deposits. | Deposits. 
Oct. 18. - | 493 4447 £136,0 £32,7 | £162,8 41353 19,2 
» 2? + 91,7 44,6 136,3 31,3 160,9 1553 18,4 
Nov. 2 91,7 4455 136,2 3759 165,0 15,8 18 
“ee. \ 92,0 445 136,5 3397 | 162,9 14,5 1956 
» 435 92,1 4454 136,5 3353 163,2 15,3 J) 
Nov. 16,1899 - . 4756 | £46,7 | £1223 | £429 | £1569 | S141 | £195 
» 17,1898 . ° 7353 48,8 122,1 36,6 149,8 12,6 10,2 
» 18,1897 . ° 78,5 48,3 126,8 32,1 148,6 10,6 18,3 
BANK OF GERMANY.—[In £’s sterling—000’s omitted.] 
Date 1 | Cash | Discount Loan Not Current 
goo. | . . s. as. Accounts. 
i 
| | 
Oct. 6 435,889 445,634 £4449 £64,661 | £22,787 
» 15 375717 | 42,662 3,912 60,964 | 24,868 
» 23 — 39,595 41,420 39479 59,325 25,208 
2 aa ° . 38,328 42,864 3,718 61,640 23,164 
Nov. 7 “| 38,433 41,618 39420 60,598 21,540 
Nov. 7, 1899 . .- 435)589 446,583 35779 £59,152 423,271 
» 7s 1898 . 36,4 4354 4,687 59,298 21,091 
» 6, 1897 40,598 35,388 4,568 57,042 20,823 
BANK OF RUSSIA.—{In 4’s sterling—ooo’s omitted.] 
Gold, | Govern- | Discounts : Note . 
Date 100. Silver, Reserve ment an Securi- | Circula Public pe 
&c. Debt. Loans. tes. tion. posits. posits. 
Sept. 23 77,746 19,747 | _ 38,970 45395 68,001 41,545 13,568 
Oct. 1 76,816 19,707 - 39,644 45428 68,891 49,798 12,788 
» 8 76,676 19,672 - 40,452 40427 68,996 | 41,942 12,776 
» 16 76,935 20,568 | — 40,856 41584 69,633 | 41,508 13,186 
» 23 76,163 | 19,165 | — 41,283 | 5,815 | 69,002 | 42,361 | 12,986 
Oct. 23, 1899 . | 88,622 44571 10,000 32,713 45314 54,051 | 53,958 15,995 
» §=23)7 + | 100,297 43,115 17,500 22,582 3,214 74,681 40,328 17,462 
»» 23, 1897 . | 117,639 495779 20,628 25 760 2,522 97,486 45,283 16,912 
to roubles to £. 
AUSTRO-HUNGARIAN BANK.—{In £’s sterling—ooo’s omitted.) 
Cash. | Discounts, 
Date 1900. ys ‘ ~ Advances, | Circulation. 
Gold. | Silver. Total. | &e. 
-| | | 
Oct. 6 ‘ 437,877 £9,835 447,712, | | 19,716 £60,635 
» «5 37,863 91776 47,639 19,159 59,957 
» 23 . = 9765 47,667 | 19,382 $9,893 
» 3 9704 47,728 22,227 63,322 
Nov. 7 38,096 9,698 47,794 21,656 62,148 
Nov. 7, 1 30,756 | 10,449 41,205 | 21,134 60,879 
» 7% rab 29,477 10,382 39,859 22,267 61,112 | 
» 5, 1897 31,669 10, 304 41,973 | 17,254 58,828 | 
_——— | { - — 
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State of the Fired Fssues in Great Britain and Freland. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England—Bank of England 


1855—Dec. 7th . 
1861—July roth 
1866—Feb. 21st 
1881—April Ist 
1887—Sept. 15th 
1889—Fe b. 8th 
1894—Jan. 29th 
1900— Mar. 3rd 


England— 207 Private Banks 

72 Joint Stock Banks. 
Scotland— 19 Joint Stock Banks . 
Ireland— 6 Joint Stock Banks. 


Deduct, Lapsed Issues— 
England—169 Private Banks . : 
“ 45 Joint Stock Banks . 


Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire om - £337,938 
City of Glasgow Bank + 72,921 


—@— — 


£14,000,000 
Ada, Increase, since, in authorized amount of Bank of England : — 


475,000 
175,000 
350,000 
750,000 
450,000 
250,000 
350,000 
975,000 





£3,907,693 
1,936,495 


£5,844, 188 


410,859 


Summary of Present Fired Fssues. 


England— Bank of England . 
- 34 Private Banks 

27 Joint Stock Banks 

Scotland— 10 Joint Stock Banks 

Ireland— 6 Joint Stock Banks 


17,775,000 
5:153:417 
3:478,230 
3,087,209 
6,354,494 


£35,848,350 


6,255,047 
£ 29,593,303 





417,775,000 
1,245,724 
1,541,735 
2,676,350 
6,354,494 


429,593,393 


Nore.—The number of Private Banks authorized to issue their own notes in 


England, by the Act of 1844, was at that date 
Diminished in number by ra ema 
Lapsed Issues , 


207 


4 
169 


173 


4 


The number of Joint Stock Banks authorized to issue their own notes by the same 


Act was at that date . 
Lapsed Issues 


The number of Banks authorized to issue their own notes in Scotland by the Act 


of 18345 was. 
Diminished in number by amalgamation 
Lapsed Issues, as stated above 
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Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING NOVEMBER 3, 1900. 





























Fixed Issues.| Oct. 13. Oct. 20, Oct. 27. Nov. 3. 
£ £ & & £ 
34 Private Banks. ° + | 1,245,724 68,187 363,959 60,934 368,029 
27 Joint-Stock Banks . ° 1,541,735 | 233 871,503 5,159 881,717 
61 Totals . . 2,787,459 | adeno 120 | 1,235,462 2 | 1,226,093 | 1,249,746 








Average Weekly Circulation of these banks for the month oe as above :— 
Private Banks . ° ° ° £365» »277 





Joint Stock Banks __ 874,653 
Together . ° ° ‘ , £1,239,930 1,239,930 
On comparing these amounts with the etues for the previous ment, they 
show :— 
Increase in the notes of Private Banks . ‘ ; ‘ ' , ‘ £22,117 
Jncrease in the notes of Joint Stock Banks ; ; ° ; , ° 54,710 
Total /ucrease on the month . ‘ : ‘ : £76,827 
And, as compared with the corresponding petiod o af last yan — 
Decrease in the notes of Private Banks. ‘ , : ° £44,515 
Decrease in the notes of Joint Stock Banks , : : : , : 35,069 
Total Decrease as compared with the corresponding period of last year. £79,584 
The following is the comparative state of the circulation as regards the Fixed 
[ssues :— 
The Private Banks are de/ow their fixed issues . , : ° ; . £880,447 
The Joint Stock Banks are de/ow their fixed issues. ; : ° . 667,082 
Total delow their fixed issues ‘ , ‘ ° ° ‘ ; , - £1,547,529 


—_. -—- > - -——— 


Summary of Frisb and Scotch Returns 
To OCTOBER 27, 1900. 
The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 


above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Trish Banks . ; ‘ . ‘ ° - £7,586,494 
Average Circulation of the Scotch Banks . . . :. 5 : , 8,117,523 
Together... » + £15,704,017 


On comparing these amounts s with the ees for the previous month, they 
show— 


Zncrease in the Circulation of Irish Banks ° ° ° ° ° ° £792,759 

Increase in the Circulation of Scotch Banks ‘ , : ‘ ; 47,228 

Total Jucrease on the month . ‘ ; ; . £839,987 
And as compared with the corresponding month of tant + aed 

Increase in the Circulation of Irish Banks . ° . , £475,885 

Increase in the Circulation of Scotch Banks. . ‘ ° ° . 145,493 








Total /ucrease as compared with the corresponding period of last year £621,378 
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The Fixed Jssues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint Stock Banks . j ‘ ‘ ‘ £6,354,494 
Scotland, 10 Joint Stock Banks. , ‘ , ; : : ‘ 2,676,350 
Together 16 . , ‘ ‘ ‘ ‘ ‘ ‘ : , , ; £9,030,844 
The Actual Circulation compared with the above gives the eee results :— 
Irish Banks are adove their fixed issues . e ‘ £1,232,000 
Scotch Banks are aéove their fixed issues ‘ e ‘ ‘ ‘ ‘ 5,441,173 
Total adove fixed issues . , . : ; . , . ‘ , £6,673,173 
Average amounts of Gold and Silver coin held by these Banks onag the past month :— 
Gold and Silver held by the Irish Banks ; , ‘ £ 3,657,042 
Gold and Silver held by the Scotch Banks. : , : : : 6,665,749 
Together : ° : , ° , ‘ , , , ‘ .  £10,322,791 


Being an increase of £196,472 on the part of the Irish Banks, and an increase of £141,085 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 


Circulation of the United kingdom 
To NOVEMBER 3, 1900. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month ; 


" j 
| Odctober. November. Increase. | Decrease. 

















| Bank of England (month ending LZ £ £ £ 

November 7) . , ° -| 29,892,411 29,693,180 oon 199,231 || 

Private Banks . . ‘ | 343,160 365,277 22,117 eve 

Joint-Stock Banks . ° ‘ 319,943 374,653 54,710 

} — i} 

Total in England . ‘ ‘| 31,055,514 30,933,110 76,827 199,231 || 

Scotland . ° ° . 8,070,295 8,117,523 47,228 a 
Ireland. . . . -| 6,793,735 7,586,494 792,759 

United Kingdom ‘ -| 45,919,544 | 46,637,127 717,583 | Net increase 














As compared with the corresponding period of last year, the Returns show an increase in 
the Bank of England circulation of £1,360,775, a decrease in Private Banks of £44,515, 
and a decrease in Joint Stock Banks of £35,069; in Scotland an increase of £145,493, 
and in Ireland an tncrease of £475,885, thus showing that the month ending November 3, 
as compared with the corresponding period last year, presents an increase of £1,281,191 in 
England, and an increase of £1,902,569 in the United Kingdom. 


The Returns of the Bank of England for the month ending November 7, give an 
average amount of Bullion, in both departments, of £32,607,755. On a comparison of 
this with the return for the previous month, there appears to be a decrease of £2,727,258, 
and as compared with the corresponding period of last year, a decrease of £523,287. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending October 27 was £10,322,791, being an increase of £337,557 as compared 
with the Return of the previous month, and an increase of £301,816 as compared with 
the corresponding period of last year. 
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$risb and Scotcb Circulation Returns. 


AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE Four WEEKS ENDED SATURDAY, OCTOBER 27, 1900. 
























































IRISH BANKS. 
Average Circulation during Four Weeks | , Avena 4 
, ending as above. pov yA 
Authorized and Silver 
Nam or Bank. Circulation. — bald 
| &: on Under £5. Totals, Weeks ending 
or ee a eer , ee ee 
1 Bank of Ireland . 3:738,428 || 1,929,725 | 1,052,675 | 2,982,400 610,715 
2 sey _— of Ireland 927,667 | 391,828 | 441,936 | 833,764 | 325,269 
3 Belfast B . 281,611 || 357,020 | 287,139 | 644,159 | 497,829 
| 4 Northern “Bank 243,440 || 327,410 286,598 | 614,008 | 504,201 
|| § Ulster Bank . 311,079 || 621,086 | 457,886 | 1,078,972 | 886,389 
6 The National Bank 852,269 | 916,722 | 516,469 | 1,433,191 | 832, 2,639 
ee: Eee amet 
| . } 
| Torats (Irish Banks) . || 6,354,494 || 4,543,791 | 3,042,703 | 7,586,404 | 9,657,042 
SCOTCH BANKS. 
T 
1 Bank of Scotland . 343,418 || 336,047 | 873,812 | 1,209,859 | 1,008,420 
2 Royal Bank of Scotland . 216,451 291,866 | 769,718 | 1,061,534 977,598 
3 British Linen Company .| 438,024 230,833 | 716,523 947,356 730,896 
4 Comcl. Bank of Scotland | 374,880 263,579 781,793 | 1,045,372 811,183 
5 National Bk. of Scotland | 297,024 248,181 665,742 913,923 784,030 
6 Union Bank of Scotland .|| 454,346 311,335 789,836 | 1,101,171 829,636 
7 Aberdeen Town & Cy.Bk.| 70,133 || 155,208 | 194.778 | 350,076 | 336,504 
8 N.of Scotland = Kony mg | 154,319 218,971 27 3,036 492,007 374,752 
9 Clydesdale Banking 274,321 231,956 621,291 853,247 702,248 
10 Caledonian Banking Co. . ‘| 53,434 46,060 96,868 142,928 110,422 
Totats (Scotch Banks) || 2,676,350 || 2,334,126 | 5,783,397 























Bills on Fndia. 











8,117,523 | 6,665,749 | 








Councit Bits. 


TELEGRAPHIC TRANSFERS, 











Minimum. 


d. 
334 


Ss. 
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1900. 

Average. Minimum. Average. 
& «£ s. a. s «€ 
I 3°906 

October 24th . to I 33% I 3°969 
I 3°916 

October 31st . I 3°9375 1 34 — 
I 3°938 

November 7th “aa r 3}8 : = 
I 3°96 j 

November 14th I 3°96 1 3% ~~ 
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BANKS. 
Last Dividend 
No. of Shares 26 per NAME. Paid. uota- 
Issued, Official List. wane, 
80,000 2/6 African Banking rg Lim., Shares, Nos. 1 to 80,000 5 4 
50,000 2/92 Anglo-Argentine, Ld., Nos. 1 ‘to pee ee ee 7 7 
200,000 Kr. 16 ee ¢ aper Cur Currency). ee oe 120 fi. ir 
29,970 6/ a fornian, Limited ee 10 12 
80,000 s/ Anglo-Egypt ian, Limited, Nos. 1 to 80,000 5 gt 
60,000 3/6 hati Sedan > tenkine, imited . . 7 
120,000 7/6 Bank of Africa, Limited, Nos. 1 to 120,000 6t ir 
40,000 36/ Bank of Australasia . 4° 72 
30,000 10/ Bank of British Columbia, Nos. 1 to 30,000 20 194 
20,000 30/ Bank of British North America .. 50 63 
20,000 7/6 Bank of Egypt, Limited 12 ath 
} 10,000 “= Do, Shares, Nos. 20,001—30,000 ‘issued at 46h 
sremium, all paid) .. se 12} 20 
80,000 |*14% peran.| Bank of Liver , Limited ee 412. 10s.| 39 
| 12,555 6/ Bank of Mauritius, Limited ( London Register) a 10 104 
97,500 18/ Bank of New South Wales (on London Reg., 24,585 Shares) 20 43 
| $2,000,000 4% Bank of New Zealand 4% Guar. = — a in, = 7 
N. Z. Gov.) . 100 101 
50,000 6/ Bank of Roumania, Nos. 1 to 50,< 000. e 6 5h 
100,000 3/ Bank of Tarapaca and London, Limited, Nos. 1 to 100,000 5 5 
| 153,125 s/ The Birmingham District and Counties Banking Co., ee 44 ur 
| 50,000 6/ British Bank of South America, Limited Io 1 
| 100,000 18/ Capital and Counties Bank, Limited, Nos. 1 to 100,c0o 10 404 
} 40,000 20/ Chartered of a Australia and China - 20 36 
100,000 3/7} Colonial " ‘a oe ee 6 at 
13,505 10/ Delhi and London, Limited ee as “ 25 _ 
40,000 5/ German Bank of London, Limited, Nos. 1 to 40,000 . 10 11} 
80,000 30/ Hong-Kong & Shanghai Bk. Corp. (Zon. Reg., 44,000 Shs.) | $125 57 
99,800 3/ Imperial > of ~~~ Nos. nema ee ° 64 at 
500,000 10/ Imperial 10 1 
| 20,000 15/ joe renter Mae Bank of London, Limited... 15 
} 12,6207}, 12/6 Ionian Bank Limited, Nos. 1 to 12,620 25 174xd 
332,000 14/ Lloyds, Limited, Nos. 1 to 332,000 8 24 
75,000 10/ London and Brazilian Limited, Nos. 1 to 75,000 1o 19 
100,000 “4 London and County, Limited, Nos. 1 to 100,000 20 105 
40,000 s/ London and Hanseatic, L imited . ee ec 10 rh 
140,000 9/ ion and Provincial, Limited, Nos. 1 to 140,000 ‘ ec 5 a2 
60,000 24/ London and River Plate, Limited, Nos. 1 to 60,000 .. 15 sah 
| 70,000 2/93 London and San Francisco, Limited, Nos. 1 to 28,000 10 8 
40,000 32/ London and South Western, Limited, Nos. 1 to 40,000 20 73 
140,000 32/ London and My mere Limited ; 20 64 
80,000 4/ London Bank of Mexico and S. America, 14. Nos. 1to 80,000 5 7 
201,858 22/6 London City and Midland Bank, Limited, Nos. 1 to 201 1858 124 51 
120,000 18/ London Joint Stock, Limited ; ee 15 364 
25,000 9/73 London, Paris and American Bank, Limited .. 16 26 
54,602 | 15% peran.| Manchester and County Bank, Limited ina ooh £8 58 
t+ 100,000 20/ Manchester and ean District Banking Co., ee £10 48 
75,000 2/ Merchant, Limited 4 4 
100,000 6/3 Metropolitan Bank (of England& Wales) ‘Ld, Nos. 1 to 100,000 5 13 
150,000 10/ National, Limited oe 10 21 
150,000 — National Bank of E ypt, Shares, ‘Nos. 1 ‘to 150,000 ee 10 13 
200,000 14/11 National Bank of Mexico .. $80 25 
100,000 2/6 National Bank of New Zealand, Limited, Nos. t to 100,000 2h 3t 
50,000 10/ National Bank of the South African Repablic Bearer pene: 
Nos, 1-50,000 .. ° es 10 1 
50,000 10/ Do. do. Nos. ‘50, 201 to 100,200 10 9 
42,000 21/ National Provincial Bank of England, (miei 10h 55 
215,000 24/ Do. do. do. do. 12 63 
60,000 14/ North and South Wales Bank, Limited . £10 37 
51,000 7/3 North Eastern, Limited, Nos. 1 to 51, 000 6 16 
68,500 19/ Parr’s Bank, Ld., Nos. 1 to 68, +500 20 87 
40,000 15/ Provincial Bank of Ireland, Limited, Old Shares 12} 294 
50,000 40/ Standard of South Africa, Limited, Nos. 1 to 50,000 e 25 71 
60,000 17/6 Union of Australia, Limited (om Lon. Reg., 47,697 Shares)... 25 374 
£750,000 ry 4% Inscribed Stock Deposits, 1905 _.. 00 101 
110,000 18/6 Union of London, Limited. ee é< 15} 38 












































* Including bonus. +t Manchester and Liverpool District Banking Com 
paid, at £25. 2s. 6d., upon which third instalment of £2. 10s. per chews is due March 3°, 1901, 


ny—and 25,000 new shares, £5 
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Bankers’ Magazine Sbare List. 
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INSURANCE. 
Last | = a | |. | 

Stock = from January 2 to 
oe | coor NAME Paid | Quotation, | _ November 16. 

Share. Official — oe 

List. Highest. | Lowest. 
5 
20 4/ Alliance Assurance 4h 4/ 10 10 of 
100 30/ Alliance Marine and General. Assurance, | Limited 25 45 sl 45 
50 5/ Atlas, Nos. 1 to 24,000 6 254 28¢ | 25 
20 8/ | British and Foreign Marine, Lim., Nos. 1 to 67,000 4 20 228 | 20 
| ® of. | British Law Fire, Limited, Nos. 1'to 100,000 . I 1h 42 | tvs 
25 7/6 | Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 174 18§ | 183 
50 15/ Commercial Union, Limited, Nos. 1 to 50,000 — .. 5 425 434 4° 
Stock | 4% Do. 4% * Westof England ” Term. Deb. Stk. 100 1064 1084 105} 
|| Too 60/ oe Fire, Nos. 1 to 4,000 os oe 80 2144 217 209 
5 3d. agle, Nos. 1 to 10/ i vs | vs || 
10 1/ Eat loyers’ Liability As Assurance Corporation, Lim., op | 
0S, 1 to 75,000 2 3xd 34 | oi 
100 21/ Equity and Law Life, Nos. 1 to 10,000 6 234 24 23 
I 44d. | General Accident Assurance Corporation, Limited, | 
Ordinary, Nos. 1 to 20,000 and 50,001 to 25% 000 s/ } = 7, 
100 7/6 General Lite, Nos. 1 to 10,000 5 14 | 148 
10 6/ Guardian Fire and Life, Limited, Nos. 1 to 200,000 7 9f to} | 8 
20 15/ imported, Limited, Nos, 1 to 60,000 .. 5 25 268 248 
20 3/6 me Life, Nos. 1 to 37,500 4 6 64 sk 
15 6/ emnity Mutual Marine, Lim., Nos. 1 to 67,000 3 10} 114 10} 
20 1/ Lancashire, Nos. 1 to 136,493 2 24 2th | 2th 
5 83d. | Law Accident Ins. Soc. Ld., shs. 1 tor 100,000 10/ rc ? 
100 5/ Law Fire, Nos. 1 to 50,000 .. 2¢ 16jxd | 17 oy 
10 7:@. | Law Guarantee & Trust Soc., Ld., Nos. 1 to 100,000 I 1 2 1 
20 9/ Law Life, Nos 1 to 50,000 *2 22 237s 22 
10 3/ —_ wa & a “7 Fire and ime Nos. rto 150, 000 12/ 7 if 6} 

Stock 4% Debenture Stock | 100 106} 108 106} 

5° 14/6 m.. and oun ‘Life, Nos. : to 20,000 8 16 178 17 
8} od. Lion Fire, Limited as oe 3 ? 

Stock | 14/ Liverpool and London and Globe Cons. Stock .. 2 45ixd | 484 46} 
_ 10/ Do. do. (Globe A Annuity) . -- 30 334 30 
25 2s/ London, Nos. 1 to 5,862 os a 124 50 SA | 49% 
25 4/ London’and Lancashire Fire, Nos. 1 to 85,100 2¢ 17} 17 15} 
10 3/6 | London and Lancashire Life, Nos. 1to 10000. 2 74 7h 748 
10 1/ London & Provincial Marine and General Insurance, 

td., Nos. 1 to 100,000 I I I 3 
5 2/ London Guarantee and Accident, Limited, “Ordny. 2 10} 103 toys 
25 30/ Marine, Limited . 43 38 408 38 
10 2/ Maritime, Limited, Nos. 1 to 50,000 . 2 4 _ _ 
10 1/6 Merchants’ Marine, Limited, Nos. 1 to 50, 000 2t 2 2} PY | 
25 10/ North British and Mercantile, Nos, 1 to 110,000 63 374 39 363 
100 40/ Northern, Nos. 1 to a ee me re i 10 75 75 74 
100 60/ Norwich Union Fire Insurance Soc., Nos.1 to 11,000 12 1153 120 115 
5 s/ Ocean <a. & Guar. Cop Ld., Nos.60,001 to 72,000 5 244 29 23 
5 1/ Nos. 1 to 60, y000, 
- om oor to ell 36 ‘ I 4h «3 4ts 
25 2/6 | Ocean Marine, Limited, Nos. 1 to 40,000 2t ot of 8? 
10 2/6 Pelican, Nos. 1 to 100,000 I 3 3t 238 
5° 12/ Phoenix io 5 364 4°. 35% 
10 3/ egy? Passengers, Nos. 1 to pane 2 8 82 74a 
5 2/6 Rock Life .. 10/ 4 4t 3 

Stock | 20% | Royal Exchange . 100 325 340 323 
20 20/ Royal omen. of Nos. 1- 99,515 & 100,001- 125,719 3 494 50} 47t 
10 4/6 | Sun, Nos. 1 to 240,000 .. os se 10/ 10} 11} oT 
10 3/9 | Sun Life, Nos, 1 to 48,000 7 13 14 125 
20 4/ Thames and Mersey Marine, Ltd., Nos. 1 to 100,000 2 8} Ors 8} 
10 to/ Union Assurance, Nos. 1 to 45,000 .. “ 4 22 23 21 
20 3/6 Union V4 Limited, _ 1 to 405 oll ae 2t 84 8 8 

100 20/ Universal Life .. oe 12 26 29 264 
5 2/ World Marine iaemnees Nos. 1 to — eo 2 1} _ _ 



















































































Law Life.—To which has been added £18 out of profits, but the liability still remains, 


























THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE, 





Equitable -==- 


Life Assurance 


OFFICES: 





OPPOSITE THE MANSION HOUSE. “® Society. 


_— 


This Society, familiarly known as ‘* The Old Equitable,” has for more than 130 years conducted 
Business on purely Mutual Principles without employing Agents or paying Commission, and _ its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES, 


many of the Policies having been more than trebled in amount. 


_ PARTICULARS OF SOME CLAIMS PAID IN 1900. 























Date of Policy. | Sum Assured. | eS a 
18208 =| = 5,000—Ss=Cd| £7,326 £23,275 
1840 | 5,000” 4,077 15,580 
1887 | 3000 | 3,954 8,613 

1872 | 10,000 | 7988 | IO 


H.W. MANLY, Actuary. 





ESTABLISHED OVER FORTY YEARS. 


Roney Market Review. 








PRICE - SIXPENCE. 
a 


THE MONEY MARKET REVIEW is one of the oldest weeklies, and is 
an acknowledged authority on all financial and commercial subjects. 





A Special Feature is made of Insurance, 








THREE OR FOUR COLUMNS WEEKLY 
a BEING DEVOTED TO THE SUBJECT. 





As a medium for the insertion of the Advertisements of Insurance Companies, 
THE MONEY MARKET REVIEW is unrivalled. 


THE MONEY MARKET REVIEW circulates all over the globe. 





Advertisers should address: 
“THE MANAGER,” 53 Wool Exchange, 
Coleman Street, E.C. 








=ACCIDENTS » 


INSURED AGAINST BY THE 


‘Railway Passengers om 


CAPITAL, etipecheertiat £1,000,000. Fessurance Company. 

















CMO 
DIRECTORS. 
The Right Hon. Evetyn AsHLey—Chairman. Lieut.-General Epwarp CLIvE. 
The Hon.Sir S. Ponsonsy-Fane,G.C. B.—Deputy- ALFRED Farquuar, Esq. 
Rovanp Y. Bevan, Esq. (Chairman. The Right Hon. Lorp HILtInGpon. 


Sir Epwarp Birkseck, Bart. | The Right Hon. Lorp Kinnarrp. 
Lord Georce G. CAMPBELL. MEREDITH MEREDITH-Brown, Esq. 





CLASSES OF INSURANCE: 


ACCIDENTS OF ALL KINDS. RAILWAY ACCIDENTS. 
Accidents and Certain Diseases. 
EMPLOYERS’ LIABILITY. WORKMEN’S ACCIDENTS. 
Fidelity Guarantee. 


THE OLDEST ACCIDENT COMPANY. 
64 CORNHILL, LONDON. A. VIAN, Secretary. 








ESTABLISHED 1877. 


SCOTTISH AGGIDENT LIFE & FIDELITY 


INSURANCE COMPANY LIMITED. 
PERSONAL ACCIDENT. 


Policies are issued to meet the requirements of the Public under a variety of Tables, insuring provision against 
ACCIDENTS and ILLNESS, and a PENSION in the event of PERMANENT DISABLEMENT. 
Premiums Reduced 10 per cent. after Five years. Claims promptly and liberally settled. 
EMPLOYERS’ LIABILITY. 


Policies are issued at moderate rates to insure—(1) Agaiust the full liability under the Workmen’s Compensation Act, 
1897, and the Employers’ Liability Act, 1880; also the liability at Common Law to the extent of three years’ earnings. 
(2) Against the full liability under the Employers’ Liability Act, 1880; also the liability at Common Law to the extent of 
three years’ earnings. 

Tne Rates of Premium Insure to +-— Compensation for all Accidents happening to them in the 
course of their Employment, whether the Employer is Legally Liable to them or not. 

LIFE. 
NO PREMIUMS PAYABLE AFTER AGE SEVENTY. 
Rates, notwithstanding, less than those of many offices for whole of life. 

EXEMPTION from PAYMENT of PREMIUMS DURING DISABLEMENT by ACCIDENT or ILLNESS. 

Endowment Life Insurance. Unconditional World-Wide Policies. Total Abstainers’ Section. 


REDUCED ACCIDENT AND FIDELITY PREMIUMS TO LIFE POLICYHOLDERS. 


FIDELITY. 
INDIVIDUAL and COLLECTIVE BONDS. MODERATE RATES of PREMIUM. 


Detailed Prospectus and Balance Sheet on application. 
Applications for Agencies in any Department invited. Liberal Terms of Commission. 


Chief Office—116 GEORGE ST., EDINBURGH. London Office—27 NICHOLAS LANE, E.C. 


Manacer—MARTIN L. MARTIN, J.P. 





























781 


INSURANCE AND ACTUARIAL RECORD. 


_— 
aa 





COMMERCIAL UNION ASSURANCE COMPANY, 


HE ABOVE OFFICE, which transacts life, fire and marine 
insurance business, is in the happy position of having 
operated successfully for a considerable series of years 
in all its three departments, and we doubt if there is 
another insurance office in the kingdom of which as 

much can be said. 

For a company which was founded so recently as 1862, it has 
attained an extraordinarily high rank amongst its contemporaries. 
The business has been actively, intelligently and _ consistently 
developed under the guidance of a directorate of the highest class, 
and of an executive of the greatest professional distinction. That 
the results should have been satisfactory was, under these circum- 
stances, only what might have been anticipated, but that the 
company’s transactions should in so comparatively short a period 
have assumed the colossal proportions which now characterize them, 
must have surprised the most sanguine of its friends. 

The life department is not the branch of business which the 
company looks to for its largest profits, and it is well in the interests 
of the life policyholders that this should be the case. But as this 
department is perhaps the most interesting to the public generally, 
we may give it the place of honour. The report for 1899 states that 
the new life assurances amounted to £512,759, an amount which, 
although somewhat below that which was transacted in the previous 
year, appears a fair average one for the company. It was sufficient 
to allow for a small increase in the life premium income, which was 
£212,235. Expenses of management, inclusive of commission, 
absorbed about 12 per cent. of this sum, the proportion being a very 
moderate one. The incidence of mortality appears to have been 
satisfactory, the amount payable through deaths of policyholders 
(£136,870) having been “ within the amount expected.” The interest 
earned on the funds seems to have been about £4. 3s. per cent., 
which is an excellent return. Thus, from economy, longevity and 
interest, good profits are being made. No less a sum than £131,214 
(£12,684 being “consideration for annuities”) was added to the life 
funds, which at the close of the year amounted to £2,190,063. Good 

VOL. LXX. 59 











782 COMMERCIAL UNION ASSURANCE COMPANY. 


bonuses have hitherto been declared in the life department, and the 
indications of the current quinquennium point to their maintenance. 

The fire department is the largest of those under the company’s 
control. As much as 41,149,694 was received during 1899 as fire 
premiums, an amount which was £56,872 in excess of the fire 
premiuth income of 1898. Since 1894 the loss ratio experienced has 
been under 60 per cent. In 1899 the losses absorbed 59 per cent. of 
the premium income, which, although a little higher than the per- 
centages of the previous four years, must be considered very 
satisfactory ina year which was generally one of adverse experience 
for large British offices. The directors have transferred £70,000 as 
profit from the fire fund to profit and loss account. After making a 
liberal adjustment in respect of outstanding risks, consequent upon 
increase in premium income, it appears to us that the actual trading 
profit of the year must have been more than the sum transferred by 
some £20,000. The profits have consequently been far from divided 
“up to the hilt,” and the result is seen in the strengthening of the 
fire fund, which, standing at £1,265,739, bears a higher proportion to 
premium income than formerly. It exceeds by about 10 per cent. 
the entire year’s premium income, which represents a remarkably 
strong reserve. 

Whilst the managers of the life and fire departments are to be 
congratulated on the profits shown in these spheres of insurance, and 
whilst every credit must on that account be given to them, it is when 
we turn to the marine trading of the company that we -find the 
greatest cause for admiration. A perusal of the accounts of the 
leading marine insurance companies will show that, during the last 
few years, there are very few of them that have been able to make a 
satisfactory profit out of their trading. Most of them have managed 
to keep up their dividends, but this has resulted from the fact that 
they have accumulated large funds from the profits of past years, 
enabling them to earn by far the greater part of these dividends from 
interest. But the Commercial Union finds this most difficult and 
anxious field of insurance one from which it can reap an increasingly 
rich annual harvest. Most of its contemporaries in marine business 
have ascribed the poor profits made by them to the lowering of rates 
to a really unprofitable standard. Rates are undoubtedly less than 
were formerly obtainable, and it is all the more remarkable that the 
marine profits of the Commercial Union increase. That they should 
do so is an extraordinary tribute to the skill of its expert advisers. 
Last year the marine premiums amounted to £222,244. The losses 
paid and outstanding were £117,322, while the expenses borne by this 

















COMMERCIAL UNION ASSURANCE COMPANY, 783 


department amounted to £35,783. Probably the amount of out- 
standing risks was less at the close than at the commencement of the 
year, for the premiums were less by £20,727 than the company 
received in 1898. It might be considered a low estimate to place the 
marine trading profits at £70,000. Perhaps as much as one-third of 
the premiums received was profit. The account was closed by the 
transference of £50,000 to profit and loss account. The marine 
fund amounted on December 31, 1899, to £361,131, so that more 
than one-and-a-half years’ premiums were in hand. 


All these favourable results mean, of course, large dividends for 
shareholders, and notwithstanding the conservative strengthening of the 
fire and marine reserves, a further increase has taken place in the rate 
declared. The distribution in respect of last year amounts to 35s. 
per share. For the third year in succession the dividend is higher by 
2s. 6d. a share than was that previously declared. After providing 
for it, a balance of £66,170 is carried forward in profit and loss 
towards the next account. The company’s total assets at the close 
of the year amounted to £5,120,694. 


The present year will be a memorable one in the company’s 
history, for by its absorption of the business of the Palatine Insurance 
Company it will possess in fire insurance the largest premium income 
of any British company, with the exception of the “ Royal,” providing 
the income continues to be as large as the combined income of the 
Commercial Union and Palatine Companies was in 1899. The 
“ Palatine” has itself been almost a record-maker as regards 
acquirement of the businesses of other companies ; but it has not had a 
very successful history. If the Commercial Union office is able to 
make the business taken over a profitable one, it will not be the least 
of the achievements of this admirably-managed office. The directors 
and managers have been so uniformly successful in everything that 
they have undertaken, that a large measure of confidence may be 
given to them in this new and arduous undertaking; and the share- 
holders in the purchased company may indeed be thankful that their 
troubles are over, and that their liabilities have been acquired by such 
a strong and alert institution. 





>. 
wr 


CHANGE oF AppRESS.—The offices of the Birmingham Mutual Fire and 
General Insurance Association have been removed from ro Exchange 
Buildings, Stephenson Place, Birmingham, to more commodious premises 
at Nos. 1, 2 and 3 Peel Buildings, Lower Temple Street, Birmingham. 
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NORWICH UNION LIFE OFFICE. 


‘SOR MANY years the above society was known as a highly- 
, respectable institution, moving from its provincial 
centre within a somewhat restricted sphere of its 
operations. But the scope of its business has been 
widely extended under the successful regime of the 
present general manager, Mr. J. J. W. Deuchar, the new business 
having been multiplied fivefold since he assumed the reins of office 
some fifteen years ago. That reported for 1899 is the largest 
known in the history of the company. The amount retained at 
the risk of the office is not ascertainable from the annual report, 
as the proportion thereof reassured is not mentioned. But making 
an ample deduction from the gross amount assured under new 
policies, which is £1,763,163, it is clear that the society has achieved 
a remarkable record for itself, and one which has been equalled in 
any year by but few of its contemporaries. The business is drawn 
partly from the continent ; but the great bulk has, we believe, been 
transacted in the United Kingdom; and it is known in insurance 
circles that there are not many metropolitan offices doing such a 
large London business as this company, notwithstanding the fact 
that its management and directorate are in the capital of East 
Anglia. A very favourable feature as regards the business is that it 
is managed, notwithstanding the large proportion of new premiums, 
at a lower expense ratio than the average British office. Expenses, 
including commission, only absorbed 13% per cent. of the premium 
income last year, whereas the average cost of management in the 
United Kingdom is about I per cent. higher. 





A very good profit must be accruing towards the next division 
from economy, as at the last valuation something like 10 per cent. 
more of the premiums than is now being expended was reserved for 
expenses. And it should also be remembered that as the Norwich 
Union Life Office is a mutual society—being quite distinct from the 
proprietary Norwich Union Fire Insurance Company, to which it is 
advantageously affiliated for certain business purposes—there are no 
shareholders’ profits placing any additional burden upon the premium 
income. In other respects, bearing upon profitable working, the 
report and revenue account give gratifying information to policy- 
holders. The premium income amounted to £403,744, whilst the 
claims aggregated £287,131, exclusive of bonus. The mortality 
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is stated to have been well within the amount expected, and indeed 
the fact is self-evident, seeing that it very favourably compares with 
the statistics of former years in which the mortality was not abnormal. 
An excellent rate of interest is being earned upon the society’s invest- 
ments. According to the report, the interest, dividends, etc., received 
during the year amounted to £177,606, yielding a net return of £4. 
16s. 6d. per cent. on the mean funds, including all unproductive assets. 
This, however, included an exceptional amount of profits on securities 
realised, and excluding this, the net yield amounted to £4. Is. 114d. 
per cent.; a very excellent return, and one which many life offices 
will look at with excusable envy. The last valuation was made on 
the assumption of 3 per cent. interest, so that a profit of at least 1 per 
cent. on the funds is being made. The profits disclosed from economy 
and interest represent not far short of 20 per cent. of the premium 
income, and when that from the favourable incidence of mortality is 
added, the year 1899 must have seen a capital contribution made 
towards the bonuses to be ascertained at the next valuation. In 
every respect the company seems making progress, and the improve- 
ment being shown in cost of administration which must add to the 
attractions that it possesses for the insuring public. The total funds, 
exclusive of outstanding liabilities, amounted on December 31, 1899, 
to £3,893,357. The assets comprise £1,455,899 invested on mortgages 
on property within the United Kingdom. The mortgages on lease- 
hold property included therein account for as much as £351,178. 
The directors may have been led to these investments seeing that 
with the facilities which an insurance company has of protecting 
itself against depreciation in value from year to year, they can be 
made perfectly safe, while the fact that they are not everybody’s 
market makes it possible for an extra slice of interest to be obtained 
from them. 

A sum of £498,952 appears under the heading of “ Mortgages on 
freehold property out of the United Kingdom,” so that just about 
half of the assets is invested on mortgage. 4365,135 comes under the 
description—“ Railway debentures and debenture stock ;” £143,395 
is invested in the debentures of waterworks and other companies ; 
and £356,237 represents the society’s holding in reversions and 
life interests. The powers of investment are wide, and appear to 
be exercised to the society’s advantage. 


—- 
> 





Tue Hutt-Orrawa Fire.—The British fire insurance companies’ share 
of the Hull-Ottawa loss is officially announced at £505,178. 
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P}JOR MANY YEARS the above popular life office held a 
S ©meritorious place amongst its contemporaries, without 
evincing any particular desire to take part in the active 
race for new business. In this respect its conduct was 
not dissimilar to that of many London-born institutions. 
The leading Scottish offices were the pioneers in agency extension, 
the leaders in the establishment of provincial branches; and it was 
not until they had obtained a good start in the organisation of attack 
that their example was followed by the more conservative institutions 
of the metropolis. A group of about half-a-dozen offices, with head- 
quarters within earshot of Bow Bells, on their own initiative and 
without preconcerted action, commenced less than a generation ago 
to seriously extend their agency ramifications. None amongst them 
has succeeded more admirably than the Sun Life Office, whose efforts 
to obtain a larger measure of support from the insuring community 
have been most intelligently directed. Not only has the company a 
branch office in all the chief centres of commercial activity, but it has 
at its command an excellently organised body of salaried business- 
getters, generally, but perhaps often inaccurately, described in insurance 
language as “inspectors of agents.” In addition to its head office in 
Threadneedle Street, that thoroughfare associated in history with the 
romance of world-wide commerce, it has London offices in four 
typical metropolitan centres. A branch in Mincing Lane appeals to 
the great mercantile class ; another at Chancery Lane taps the region 
of law; a third at Charing Cross commands the business area at the 
West End; whilst a fourth in Oxford Street is situated in the heart 
of the leading retail distributing district. No company has more 
thoroughly mapped out its metropolis. Its knowledge of London, 
like that of Mr. Pickwick, is at once “extensive and peculiar.” The 
society does not appear to be aiming at large proposals, for we notice 
that in 1899 the amount which it reassured was only about 2 per 
cent. of the amount retained at its own risk. This indicates that its 
policies are chiefly being taken by the thrifty middle classes in 
amounts which ensure a good average of risks. £500 to £600 has 
been the average amount of the new sums assured in the Sun for a 
long series of years. This is an excellent feature in the company’s 
system. The business it is acquiring, by the patient painstaking 
efforts of its officers, is of the best, of the most solid, and of the most 
hopeful description. 
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During the last ten years the “Sun Life” has about doubled its 
premium income and its funds. As the company was established 
ninety years ago, it will be seen from this what giant strides it has 
made in this decade. Its progress has been consistent, and whilst it 
has been sure it has been far from slow. One million sterling or 
thereabouts (sometimes nearly a quarter of a million more) has, with 
rare exceptions, been annually transacted in net new sums assured 
over a very considerable series of years. One of these exceptions was 
in the year 1899, the accounts for which are before us. The life 
policies issued during that period numbered 2,152 for £999,570, the 
reassurances effected having amounted to £19,000, leaving a net 
amount of £980,570 in new sums assured. We must commend the 
disdain which the Sun Life Office shows for the round figures, which 
can be so easily negotiated for advertising purposes. A large amount 
of business appears, from the report, to have been pending completion 
when the lists for the year were closed ; and it would have been easy 
enough to have kept the books open for the few days, whose harvest 
would have swelled the total to the coveted seven figures. The 
“Sun” management is right. Far less importance than many 
officials seem to imagine is attached by the public to the new business 
returns of competing companies. The hurry and skurry after records 
is, however, a characteristic of the age, and has perhaps a stimulating 
effect upon business to be partially set against its demoralising 
influences in other ways. Most companies had to drop record-making 
in 1899, and the present year is not likely to show an improvement in 
new business returns. Circumstances have not been so favourable 
as usual for the easy obtaining of proposals. The large amount 
transacted by the “Sun” testifies to the energy and skill of its 
agents, and to the admirable way in which they have been organised 
and supervised. An average of half-a-dozen new policies a day for 
upwards of £3,000 is such as is given to but a few life offices, limiting 
their operations to the United Kingdom, to obtain. 

Taking into consideration that the new premiums amounted, less 
reassurance new premiums, to £40,770, the fact that the total 
expenses of management (including commission and a contribution of 
£2,000 towards superannuation) were only £69,232 is noticeable. 
The total premium income of the year was £451,513, the percentage 
of expenses to premium income being thus about 15% per cent., a 
moderate proportion for an office doing such a large new business. 

The high rate of interest which the company still manages to 
obtain upon its investments is remarkable. The report states that 
the average yield on the life fund, exclusive of investments in 
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reversions, was 44. 3s. I1d. per cent. Even if this is subject to 
deduction for income-tax, a clear 4 per cent. is being earned, which 
implies an achievement of no little difficulty. The obtaining of this 
rate on the large accumulations of this company shows to what an 
extent alert and intelligent direction can counteract the influences 
which for many years antecedent to 1899 had been bringing down 
the general rate of interest on investments by leaps and bounds. The 
society has not been fettered by the restrictions that have impeded 
the efforts of other companies to maintain their interest rate. In the 
company’s balance-sheet we observe that out of a total sum of 
£4,279,639 invested, only about a fifth is placed out on mortgage. 
41,487,718 appears under the heading of “railway and other 
debentures and debenture stocks,” and £709,474 under that of 
“railway and other stocks and shares (guaranteed, preference and 
ordinary).” Thus more than one-half is placed in a convertible class 
of security, a position which gives the directors power to take advant- 
age of the conditions of the market, and to vary their investments 
accordingly. With the expert knowledge which a board exceptionally 
strong in able financiers possesses, this department in the company’s 
business should be most profitably engineered; a profit, in fact, 
equivalent to something like 8 per cent. of the society’s premium 
income appears being made from interest alone. 

The claims are stated to have been well within the expectation. 
Including those under endowment policies, they amounted to 
£247,889. It is no unusual experience for the company’s claims to 
be moderate in amount. It is what might be expected in a company 
a large section of whose business has not only been recently selected, 
but well averaged. 

The society does a considerable annuity business, the funds and 
dealings in which are shown in a separate account. The consideration 
received in respect of new annuities in 1899 amounted to £59,081, 
whilst the annuity fund at the close of the year was £285,087. 

The company has also an accident and general fund in which are 
placed the premiums arising from its miscellaneous business, such 
as insurance in connection with accidents, fidelity guarantees, sinking 
funds, and issue risks. This fund amounted on December 31, 1899, 
to £95,203. 

One of the most attractive out of the many tables published by 
the society, which are drawn up to suit every taste in life assurance, 
is one in which there is a certain admixture of accident with life risk 
under one policy. This assurance is issued to approved male lives of 
healthy occupation aged from 25 to 45, the span of life in which life 
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assurances are most frequently effected. It is described as the 
“perfect protection ” policy, and provides life or endowment assur- 
ances, with relief from payment of premiums during permanent or 
temporary illness causing inability to attend to ordinary occupation 
for at least two consecutive months, suspension of payment of 
premiums to meet policyholders’ pecuniary convenience, immediate 
payment of half the sum assured on disablement by total loss of 
eyesight or of two limbs (hands or feet), and a bonus scheme for 
the reductions or the total extinction of premiums after age 60. 
This is a sort of policy which is in its nature very specially 
suited to the requirements of professional or business men, who are 
dependent for their income upon their own exertions. 


~ Se 


South British INSURANCE OF NEW ZEALAND.—The report of the 
directors for the year ended August 31, states that the net revenue for the 
year amounts to £228,241. After the provision made for losses out- 
standing and adding £4,000 to the reinsurance fund, there is a surplus in the 
revenue account of £36,193, to which has to be added the balance from 
1899, £27,545, less dividend paid in October, 1899, £6,463; making the 
amount at credit of profit and loss account, £57,275. This has been dealt 
with in the following manner :—Interim dividend paid in April, 1900, at the 
rate of 2s. per share, £6,463; sinking fund—Auckland leasehold, £75 ; 
written off office furniture, £381; depreciation of sundry securities, £250 ; 
amount added to reserve fund, £20,000. The directors now recommend 
a dividend at the rate of 2s. per share for the half-year ended August 31 
(making the total distribution for the year 4s. per share), which will absorb 
£6,463, leaving £23,644 to be carried forward. 

INSURANCE INSTITUTE OF IRELAND.—The opening meeting of the 
Insurance Institute of Ireland was held in the boardroom of the Patriotic 
Assurance office on Friday evening, October 26, when the president, 
Mr. Thomas Speedy (Union Assurance Society) delivered his inaugural 
address. After thanking the members for the honour they had conferred 
upon him in electing him to the chair, the president referred to the increasing 
popularity and scope of insurance business, and indicated some of the lines 
along which our present-day requirements call for self-culture on the part of 
the insurance aspirant, claiming for the institute that it was seeking to make 
provision for assisting its members in that direction. Having outlined the 
proceedings at the conference of the Federation of Insurance Institutes of 
Great Britain and Ireland held at Bristol in June last, the speaker dealt with 
the course of subjects prescribed for the federation examinations in 1901, 
and expressed the hope that the junior members of the institute would co- 
operate to form classes for the study of certain of these subjects. 
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Reviews of Books. 


Magazines, etc.—We have received from the London and Lancashire Fire 
Insurance Company a copy of the eighth edition of their useful American 
Cotton Crop Movements for the new season.—The Scottish Accident 
Company is issuing a well got up little brochure illustrating the principal 
events of the closing century.—The Insurance Institute of Yorkshire’s 
syllabus of meetings for the 1900-1901 session has also been received. 


The Insurance Blue Book and Guide, 1900-1.—This work of reference 
has now been before the public for twenty-eight years, and during that 
period has become so indispensable to the insurance community generally that 
any detailed notice of the 1900-1 issue is almost unnecessary. It will 
suffice to say that the B/we Book has been carefully revised, amplified and 
brought up to date, the legal digest has been extended to include the 
numerous cases arising under the Workmen’s Compensation Act, and it is 
claimed that, whilst the expert will find the work a reliable book of reference, 
it will remain to the community at large a reliable guide. 





INSURANCE IN TuURKEY.—According to the Zimes’ correspondent, the 
foreign insurance agencies maintain their refusal to register themselves 
before the promulgation of the regulations shows them to what Governmental 
interference with their business registration would expose them. It will be 
remembered that the custom-house refused to deliver parcels to insurance 
agencies on the ground that they were not registered. The British Embassy 
has obtained the delivery of the London and Lancashire agency’s parcels ; 
all the others are still detained at the custom-house. 


DivipENDs.—At a recent meeting of the China Trader’s Insurance 
Company, held in Hong-Kong, a dividend for the year ended April 30 of 16 
per cent. on the paid-up capital, and a bonus of 15 per cent. on the business 
contributed were declared. The sum of $255,862 is carried to new account. 
The reserve fund stands at $900,000.—The directors of the Fire Reinsurance 
Company of London have declared an interim dividend at the rate of 6 per 
cent. per annum for the half-year ended June 30.—The directors of the 
Imperial Accident, Live Stock and General Insurance Company have declared 
an interim dividend for the half-year ended June 30, at the rate of 7} per 
cent. per annum.—Thé directors of the Liverpool and London and Globe 
Insurance Company announce an interim dividend of 14s. per share. 























791 


PERSONAL, ETC. 


Crry or Giascow LIFE AssURANCE COMPANY.—The directors have 
appointed as their local secretary at Leeds Mr. H. Wrigglesworth, for some 
years resident secretary of the Imperial Life Office at Birmingham. 


CrEDIT ASSURANCE AND GUARANTEE CORPORATION.—The directors 
have appointed as their general manager Mr. A. G. Mackenzie, F.I.A., F.F.A. 
For fifteen years (from 1880 to 1895) Mr. Mackenzie was the manager of the 
Positive Government Security Life Assurance Company until the transfer of 
its business to the British Empire Mutual Life Assurance Company. 
Previously Mr. Mackenzie gained considerable insurance experience in the 
service of the Norwich Union Life Assurance Society at its London office, 
where, from 1875 to 1880, he had the advantage of association with the late 
Mr. Bunyon as actuarial assistant. His first seven years’ insurance training 
was in his native city of Edinburgh, in the head office of the Life Association 
of Scotland. conte 

ENGLISH AND Scottish Law Lire AssURANCE AsSOcIATION.—The 
directors have appointed Mr. A. G. Scott, formerly assistant manager, to the 
position of general manager, filling the vacancy created by the resignation of 
Mr. Arthur Jackson, who has joined the board. In connection with these 
changes, Mr. J. D. Watson, F.I.A., who has been the actuary since 1898, has 
been appointed to the position of actuary and secretary. 


EQUITABLE FIRE AND ACCIDENT OrFice.—Mr. O. W. Way has been 
appointed agency inspector and surveyor at the Birmingham branch of this 
office. Mr. Way was previously connected with the Midland branch of the 
Caledonian Insurance Company. 


Law GUARANTEE AND Trust Socirety.—Mr. L. W. Bennett, who was 
for about eleven years in the service of the Royal Insurance Company, has 
been appointed an inspector of agents to this society. 


Lonpon ASSURANCE CORPORATION.—Mr. D. Don has been appointed 
chief clerk and surveyor at the Liverpool branch. 


NorwicH UNION Lire Orrice.—Mr. J. H. Atterbury, who for the past 
three years has been assistant London manager at the Fleet Street branch of 
this office, has been appointed manager of the society’s metropolitan branch. 
Mr. Herbert Winder, who has, for the past two years, been agency manager 
in this country of the National Mutual Life Association of Australasia, has 
been appointed to succeed Mr. Atterbury as assistant manager at Fleet Street. 


ScoTTisH EqQuiTaBLE Lire AssuRANCE Society.—Mr. G. Greenway 
has been appointed inspector of agents in the Midlands. 
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ScoTTIsH METROPOLITAN LiFE ASSURANCE CoMPpANY.—Mr. Bloxsom, 
manager of this company, has resigned his appointment owing to continued 
ill-health, and the directors have appointed as his successor Mr. H. E. 
Marriott, who for eight years has been the London manager of the company. 
Previously Mr. Marriott was the manager in the North-West of England, and 
has been in the company’s service some twenty-two years. To succeed Mr. 
Marriott, the directors have also appointed Mr. C. E. M. Hudson, the present 
secretary at its West End office. Mr. W. R. Macdonald, who for some 
months during Mr. Bloxsom’s illness has been interim manager, reverts to 
the position of actuary and secretary of the company, while the assistant 
secretary of the company, Mr. F. S. Goggs, has been promoted to the position 
of joint secretary with Mr. Macdonald. 

WESTERN AssSURANCE COMPANY OF ToronTO.—Mr. P. A. Cox has been 
appointed local secretary at Liverpool. 

West oF ScoTLAND Fire Orrice.—The directors of this office having 
opened a branch office at Temple Row, Birmingham, have appointed 
Mr. E. O. L. Warren to be their resident secretary. 


= 
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Obituary. 


THE New York Life Insurance Company regret to announce the death of 
their treasurer, Mr. Edward N. Gibbs, which took place in New York on 
Saturday, October 20. Mr. Gibbs was elected a trustee of the New York Life 
Insurance Company in 1889, and was appointed treasurer in 1892. © 


We regret to announce the death of Mr. G. Cutcliffe, for many years the 
actuary and secretary of the Clerical, Medical and General Life Office. 





NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA.—This association 
has adopted new schemes of endowments for children, which enable parents 
to secure for their children a policy at very low rates of premium. Should 
the parent die during the child’s minority, no further premiums are payable 
until the child attains majority, and in the event of the child dying before 
twenty-one, all the premiums will be returned with 4 per cent. compound 
interest. 


Apvice has been received that at the half-yearly general meeting of 
proprietors of the Bank of New South Wales, held recently in Sydney, a 
dividend on the capital stock of the bank was declared at the rate of 10 per 
cent. per annum for the half-year ended September 30 last. A credit 
balance of £26,743. 15. 5@. has been carried forward to next account. 
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Alliance Assurance Company 


ESTABLISHED IN 1824. 


CAPITAL = = <= £5,000,000. 


Directors. 
The Right Hon. Lorp ROTHSCHILD, Chairman. 
CHARLES EDWARD BARNETT, Esq. | FRANCIS ALFRED Lucas, Esq., M.P. 
Right Hon. Lorp BATTERSEA. E. H. LusHINGTON, Esq. 


Hon. KENELM P. BOUVERIE. Hon. LIONEL WALTER ROTHSCHILD, M.P. 
T. H. BuRROUGHEs, Esq. HuGu Couin SMITH, Esq. 

FRANCIS WILLIAM Buxton, Esq. Rt. Hon. Lorp STALBRIDGE. 
Major-General Sir ARTHUR ELLIs, K.C.V.O. | Lieut.-Col. F. A. STEBBING. 


JAMES FLETCHER, Esq. Sir CHARLES RIVEkS WILSON, G.C.M.G., C.B. 


F, CAVENDISH BENTINCK, Esq. | Hon. HENRY BERKELEY PORTMAN. 
| 
RICHARD HOARE, Esq. | 


bead Office. 
BARTHOLOMEW LANE, LONDON, E.C. 


Brancb Offices. 





LONDON: 1 St. James Street, S.W. LIVERPOOL: 30 Exchange Street East. 
3 Norfolk Street, Strand, W.C. MANCHESTER: King Street. 
64 Chancery Lane, W.C. NEWCASTLE-ON-TYNE:: 31 Grainger St. West 
3 Mincing Lane, E.C. . . om oe 
1 Great George Street, Westminster. | NOTTINGHAM: Willoughby House, Low Pavement. 
24 Wigmore Street, W. SHEFFIELD: Alliance Chambers, George Street. 

BIRMINGHAM: 61 New Street. SHREWSBURY: The Square. 

BRISTOL: Corn Street. WREXHAM: High Street. 

BURY ST. EDMUNDS: Abbeygate Street. EDINBURGH: 95 George Street. 

’ IPSWICH: Queen Street. GLASGOW : 151 West George Street. 
LEICESTER: Alliance Chambers, Horsefair St. | DUBLIN: 23 Nassau Street. 


FIRE DEPARTMENT. 
Fire Insurances are granted at current rates of Premium. 


LIFE DEPARTMENT. 


The Rates of Premium have recently been revised and are very moderate in respect 
of all classes of Assurances. 


Large Bonuses, including Interim Bonuses. 

The Expenditure (including Commission) chargeable to the Life Account is 
limited to 10 per cent. of the Life Premium Income. 

Claims are paid Immediately after Proof of Death, Age and Title 


The Alliance Policies are especially valuable, for (except in very special cases) they are 
whole-world and indisputable, and they carry important Guaranteed Privileges. 


DEATH DUTIES. 


Special Forms of Policies have been prepared to enable the Owners of Property to 


- make provision for payment of ESTATE DUTY. Full particulars will be 
“ "\ Norwarded on application. 


EASEHOLD AND INVESTMENT INSURANCES. 


Policies securing the return of Capital Sums on the expiration of Fixed Terms 
of years are granted. 











Prospectuses containing full particulars may be obtained on application to any of the Company’s 
Offices or Agents. ROBERT LEWIS, General Manager. 








ii. ADVERTISEMENTS. 





Ueslepan and General = 


Chief Office: 


neat Bssurance Society. 


London Branch Office :—18 NEW BRIDGE STREET, BLACKFRIARS. 








ACCUMULATED FUNDS, £500,000. | CLAIMS PAID, £2,400,000. 





Reports, Prospectuses, &c., om Application. 





LOANS ON LICENSED HOUSES. 


BANK LOANS and OVERDRAFTS to Brewers and Publicans, and upon the Security of any 
interest in Licensed Premises, should be protected by a POLICY INSURING THE LICENSE with 


the Licenses Insurance Corporation & Guarantee Fund, Ld. 


24 MOORGATE STREET, LONDON. 





THE COMPUTATOR.—A Treatise and Ready-Help for the Young Bankers’ or 
Accountants’ Clerk. With Tables, &c. By A. WaLker. In cloth, 1s. (Waterlow 
and Sons Limited, London Wall, London.) 





ESTABLISHED 1848. 





= Gresham == 
oommerecennn 6 Sie Life Office. 


NOVEL and ATTRACTIVE forms of ASSURANCE, APPEALING SPECIALLY to those who 


desire to combine 


INVESTMENT with FAMILY PROVISION. 


EXAMPLE: 
£365 Annual Premium secures to a person aged 25— 
(1) In case of death before age 60— 























IMMEDIATE PAYMENT orf ..... oe on . £1,000 
(2) In case of Survival to age 60— 

(2) CASH PAYMENT of ... -— -_ on . £1,000 

(6) LIFE ANNUITY of ‘it ™ £60 


(c) PARTICIPATION in 35 years’ CAPITALISED PROFITS. 


Prospective benefits in case of Survival (in above example) equivalent to an investment of Annual 


Premiums in CONSOLS, whilst the security of £1,000 Assurance in case of death during 35 years is 
obtained in addition. 


Prospectus containing full Table of Rates for the above, and other new features, on application. 


ST. MILDRED’S HOUSE, POULTRY, LONDON, E.C. 


The Gresham Life Assurance Society, Limited. 




















ADVERTISEMENTS.—INSURANCE OFFICES iii 


INSURANCE OFFICES. 


(WITH TOWNS ALPHABETICALLY ARRANGED.) 
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, ABERDEEN » «© «© « « « ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited 45, Union Street. Messrs. Croll & Urquhart (D.A.'s) 


ABERDEEN + «+ «© « « « FIRE ano LIFE OFFICES. 





North British and Mercantile Insurance peaenng .. 91, Union Street. G. W. W. Barclay (Z.4/.) 
Royal Insurance Company - in ” «» 158, Union Street. W. J. Scott (2.5S.) 
, BELFAST .. . « « « + ACCIDENT ano GUARANTEE OFFICE. 
, } Employers’ Liability Assurance Corporation, Limited 4, Donegall Square North. Messrs. J. T. Reade & Son (D.A1.'s.) 
BELFAST ... . «+. « « FIRE ano LIFE OFFICES. 
. County Fire Office ove . 10 Victoria Street. 
London and Lancashire Fire fume Company 12, High Street. James M. Scott (R.S.) (FIRE ONLY.) 
= North British and Mercantile Insurance Company .. 60, High Street. Henry Herdman (Z.S.) 
, Royal Insurance Company ovo on a «» 34, Royal Avenue. W. J. Jefferson (2.S.) 
' BIRMINGHAM. ... - ACCIDENT ano GUARANTEE OFFICES. 
Employers’ Liability Assurance entities Limited 57, Colmore Row. Wm. Gibbs (D.4/.) 
: Railway Passengers Assurance Company ese «+ 71%, Temple Row. J. H. Bruce (District Superintendent). 
BIRMINGHAM. . . . . « FIRE awo LIFE OFFICES. ” 
Alliance Assurance Company .. ove - wn «» 61, New Street. David Adams (S.) 
Commercial Union Assurance Company = ons «+ 25, Bennett's Hill. J. Headon Boocock (D.Af.) 
County Fire Office eee one eee «« 61, Colmore Row. 
Lancashire Insurance Guna eve o 7, Bennett's Hill. T. William Essex (4.5.) 
London and Lancashire Fire fees Company 19, Newhall St. John S, Baker(L.M.) (FIRE ONLY.) 
London and Lancashire Life A e Company ... Unity Buildings, 14, Temple Street. E. E. Lonnen (Z.4/,) 
’ North British and Mercantile Insurance Company .. Unity Buildings, Temple Street. Thos. W. Jamieson (Z.1.) 
Provident Life Office... exe sein cn i «+ §9 & 61, Colmore Row. 
Royal Insurance Company ‘ - a .. Royal Insurance Buildings, 34, Bennett's Hill. R. Robison (Z.4/.) 
Scottish Provident Institution ee vn 7 «+» 95, Colmore Row. Geo. A. Panton (&.S.) 
BRIGHTON ee ea Uaev-ae * FIRE ano LIFE OFFICE. 
Royal Insurance Company... — in ‘ «. 162, North Street. J. D. Hobson (Z.A7/.) 
BRISTOL . . . .«. « «+ « ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited Bank Chambers, 40 Corn Street. A. Sheppard (D.4/.) 
BRISTOL... . .« « « FIRE awo LIFE OFFICES. 
Alliance Assurance Company... ..  ... - «« Corn Street. Albert D. Brookes (S.) 
Commercial Union Assurance Company .. oe = wees 21, Clare Street. W. Wilkes Woodhill (D. 47.) 
County Fire Office oa - a me . Clare Street. 
Lancashire Insurance Company _ we asi «» Old Post Office, Corn Street. J. R. Long (A.S.) 
London and Lancashire Fire Insurance Company Corn Street. William B. Heaton(L.M.) (FIRE ONLY.) 
London and Lancashire Life Assurance Company ... 13, Clare Street. G. H. Foster (Z.4/.) 
North British and Mercantile Insurance Company ... 58, Corn Street. Christopher W. Porter (Z.5.) 
Provident Life Office ove ose a ose one Provident Buildings, Clare Street. 
Royal Insurance Company ie : “Roy al Insurance Buildings, 29, Corn Street. C. C. Savile (D.47.) 
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BURY ST. EDMUNDS. . 
Alliance Assurance Company ... 


CANTERBURY . 
County Fire Office 
Provident Life Office 


CARDIFF . . =. « « 
Employers’ Liability Assurance Corporation, Limited 


CARDIFF 


North British and Mercantile Insurance anited 
Royal Insurance Company 


CROYDON . 


North British and Mercantile Insurance Company 


DUBLIN. . oe 


Employers’ Liability Assurance mieten Limited 
Railway Passengers Assurance Company 


DUBLIN Re Pg 
Alliance Assurance Company ... 
Commercial Union Assurance Company 
County Fire Office on 
Lancashire Insurance Company 
London and Lancashire Fire Insurance Company 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office % ase se 


- FIRE ano LIFE OFFICE. 
59, Abbeygate Street. Alan R. Christopherson (S.) 


- FIRE ano LIFE OFFICES. 
St. George's Street. 
St. George’s Street. 


- ACCIDENT ano GUARANTEE OFFICE, 
The Exchange. A. Sheppard (D./7/.) 


- FIRE ano LIFE OFFICES, 


Insurance Buildings, New Street. W. Southwell Jones (Z.4/.) 
74, St. Mary Street. Morant Parry (Z.4/.) 


FIRE ano LIFE OFFICE. 


15, Katharine Street. N.S. Leslie (Superintendent). 


- ACCIDENT ano GUARANTEE OFFICES. 
Trevor N. Smith (D.A/.) 
J. S. Kincaid (Resident Secretary). 


38, Dame Street. 
7, Leinster Street. 


FIRE ano LIFE OFFICES. 
Vernon Kyrke (S.) 
James C, Anderson (D.4/.) 


23, Nassau Street. 
37, College Green. 
113, Grafton Street. 


9, Lower Sackville Street. A. E, Cotton (2.S.) 


S. Butler(L.M.) (FIRE ONLY.) 
C. H. Gick (Z.4/.) 
E. Tenison Collins (Resident Secretary). 


22, Westmoreland Street. 
48, Upper Sackville Street. 
28, College Green. 
113, Grafton Street. 





Royal Insurance Company 


Royal Insurance Buildings, 45, Dame Street. 


G, B. Stride (Z.47.) 


DUNDEE 


Employers’ Liability Assurance Corporation, Limited 


DUNDEE . 


North British and Mercantile Insurance iia 


Royal Insurance Company 


EDINBURGH 
Alliance Assurance Company... 


° ° . ° ACCIDENT ano GUARANTEE OFFICE. 
26, Commercial Street. B. L. Nairn & Co. (D.A.'s) 


FIRE ano LIFE OFFICES. 
13, Panmure Street. Thomas E, Suttie (Z..S.) 
97 & 99, Commercial Street. John Leslie (X.S.) 


- FIRE OFFICES. 


Commercial Union Assurance Company ... 
County Fire Office 


95, George Street. 
37, Hanover Square. 
123, George Street. 


D. M. Cameron (A/.) 
W. P. Wilson Brodie (D. 47.) 


London and Lancashire Fire See Company 39, George Street. George J. Picken (Resident Secretary). 


North British and Mercantile Insurance Company 


Chief Office, 64, Princes Street. 


(See below, Life Offices.) 


Royal Insurance Company 


Royal Insurance Buildings, 13, George St. 


F. MacGillivray (Z.4/.) 


EDINBURGH 


Employers’ Liability Assurance Corporation, Limited 


Railway Passengers Assurance Company 


EDINBURGH 


ACCIDENT ano GUARANTEE OFFICES. 
16, South Charlotte Street. Watson & Morrison (D.A's.) 
-+.30, St. Andrew Square. A. D. Smith (District Superintendent). 


LIFE OFFICES. 





Alliance Assurance Company .... 
Commercial Union Assurance Company ; 
North British and Mercantile Insurance Company 


Provident Life Office 
Reya!l Insurance Company 


95, George Street. 


37, Hanover Square. 


D. M. Cameron (47.) 
W. P. Wilson Brodie (D.47.) 


Royal Insurance Buildings, 13, George St. 


Chief Office, 64, Princes Street. 
Philip R. D. Maclagan (4/.) H. J. Stevenson (S.) 
Total Funds, £14,409,089. T. Wallace (Actuary). 
123, George Street. 


F. MacGillivray (Z.47.) 
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EXETER . . + «© «© « ce FIRE OFFICE. 


County Fire Office a ee ee «+ Queen Street. 
GLASGOW. .. . - a FIRE OFFICES. 
Alliance Assurance Company ... = pom ate «» 151, West George Street. Stewart Lawrie (S.) 
Commercial Union Assurance Company ... ain «+ 19, St. Vincent Place. Archibald Lawson (D.//.) 
County Fire Office on - ss pm «+ 158, St. Vincent Street. 
Lancashire Insurance Gunny se a 133, West George Street. Wm. C. Rankin (2.5S.) 
London and Lancashire Fire Insurance qupay 32, Royal Exchange Sg. A. Blair (L.M.) (FIRE ONLY.) 
North British and Mercantile Insurance Company ... 102, St. Vincent Street. D. L. Laidlaw (Z.4/,) 
Royal Insurance Company .... ae “ . Royal Insurance Buildings, 106, Buchanan St. D. G. Frame, 


R. G, Campbell, J. J. Frame (Local Managers). 


GLASGOW. . . . ACCIDENT ano GUARANTEE OFFICES. 

Employers’ Liability Assurance canewen Limited 75, St. George’s Place. J. S. Maclean (D.M.) 

Railway Passengers Assurance Company one + 49, West George Street. R. Beattie (District Superintendent). 
GLASGOW. «© «© «© © e« -« LIFE OFFICES. 

Alliance Assurance Company ... ene oon om .» 151, West George Street. Stewart Lawrie (S.) 

Commercial Union Assurance Company ..  .. —..._-19, St. Vincent Place. Archibald Lawson (D./.) 

Lancashire Insurance Company _... .. 133, West George Street. Wm. C. Rankin (2.S.) 

London and Lancashire Life Assurance Company «+ 18, Royal Exchange Square. H. Aitken, Manager for Scotland. 

North British and Mercantile Insurance Company .. 102, St. Vincent Street. D. L. Laidlaw (Z.4/.) 

Royal Insurance Company _... ene on Royal Insurance Buildings, 106, Buchanan St. (See under Fire Offices.) 
GRIMSBY . . - -. + + « FIRE ano LIFE OFFICE. 

Royal Insurance Company... , “ an .. 67, Victoria Street West. Walter Carter (Z.4/.) 
HALIFAX -.- -. - -; a FIRE ano LIFE OFFICE. 

Royal Insurance Company... ... ii nn ... Crossley Street. J. T. Walsh (Z.47.) 
HUDDERSFIELD. - -. .-+ - FIRE ano LIFE OFFICE. 

Royal Insurance Company on a “és o + Royal Chambers, St. George's Square. C. C. Jones (Z.4/.) 


HULL. . + « «© « + + FIRE ano LIFE OFFICES. 


North British and Mercantile Insurance Company ... 27, High Street. Geo, Freeborough (Z.//.) 
Royal Insurance Company _... one Royal Insurance Bdgs., Lowgate and Bowlalley Lane. W. Collinson (Z.A/.) 


INVERNESS . . «+« «+ «+ « FIRE ano LIFE OFFICE, 
North British and Mercantile Insurance Company ... 14, Union Street. J. D. Finlayson (Z.S.) 


IPSWICH . . . - «+ + ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance initia Limited... 2 & 4, Princes Street. 


IPSWICH . . . . - « « FIRE ano LIFE OFFICE, 
Alliance Assurance Company ... ow ose is «+ Queen Street. Arthur E. Evans (S.) 


LEEDS. . . - +  « ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited...5 & 6 Peacocks Bldgs., 23 Park Row. Louis F. Wilcher (D.A7/.) 


LEEDS. .. . . . . «+ FIRE ano LIFE OFFICES. 


Commercial Union Assurance mated —_ “a «» 20, Park Row. Henry Pocklington (D.//.) 

County Fire Office ode os oe oe + 9, East Parade. 

Lancashire Insurance Company én +. 36, Park Row. William Holbrook (2.S.) 

London and Lancashire Life Assurance Company «+ 25, Bond Street. G. C. Forster (Z.4/.) 

North British and Mercantile Insurance pps Commercial Bdgs., Park Row. J. P. Eddison (Z.47.)G. L. Caird(Z.S.) 
Provident Life Office oes ose os - «+ 9 East Parade. 


Royal Insurance Company... ove eve «» Royal Insurance Buildings. H. B. Taplin and A. H, Cowpe (Z.A/.) 
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LEICESTER . . . . . .«. FIRE ano LIFE OFFICES. 
Alliance Assurance Company .. o ss» aes ove Alliance Chambers, Horsefair Street. Leonard H. Brook (S.) 
Commercial Union Assurance Company one -~ .. Market Street. E. Annan Stark (D.//.) 
Royal Insurance Company _... ne a ab ... St. George’s Chambers, Grey Friars. C. H. Shaw (Z.//.) 
LINCOLN . - - . . +. «+ FIRE ano LIFE OFFICE. 
Royal Insurance Company ... ae a in ... Silver Street. B. Vickers (S.) 


LIVERPOOL . . . +. « «+ ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited...12, Imperial Buildings, 2, Exchange St, East. M. J. Mackie (D.4/.) 


LIVERPOOL .. . . +. + FIRE OFFICES. 


Alliance Assurance Company ... ove on on «+» 30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Company ... ae .. 10, Brown's Bldgs., Exchange St. West. Wm. Rickman (D_J/.) 
County Fire Office she ses ass ees eee) Bank Chambers, 3, Cook Street. 

Lancashire Insurance Geen om _ ou .» 4, Manchester Bldgs., Tithebarn St. Hy. M. Low (2.S.) 


London and Lancashire Fire Insurance Company Head Office, 45, Dale Street. F. W. P. Rutter, Manager and 
Secretary. Jas. Allan, Sub-Manager. (FIRE ONLY.) 
North British and Mercantile Insurance Company ... 7, Tithebarn Street. W. Richardson (Z./.) 


Royal Insurance Company « Royal Insurance Bdgs., 1, North John St. Charles Alcock, Manager; F. J. Kingsley, 
Sub-Manager. Total Invested Funds, £9,722,885. income for 1899, £2,880,434. 


LIVERPOOL . . . . . . LIFE OFFICES. 
Alliance Assurance Company .. oo oe - .«» 30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Company = a ... 10, Brown’s Bldgs., Exchange St.West. Wm. Rickman (D.//.) 
Lancashire Insurance Company _... ... 4, Manchester Bldgs., Tithebarn St. Hy. M. Low (2.5S.) 
London and Lancashire Life Assurance Company .. 1, Victoria Street. W. J. McWean (Z.4/.) 
North British and Mercantile Insurance — . 7, Tithebarn Street. W. Richardson (Z.A/.) 
Provident Life Office... oe ie a os ... Bank Chambers, 3, Cook Street. 


Royal Insurance Company ... one — +» Royal Insurance Bdgs., 1, North John St. (See under Fire Offices.) 


LONDON . . - - + « « ACCIDENT ano GUARANTEE OFFICES. 


Employers’ Liability Assurance Corporation, Limited... 84 and 85, King William Street, E.C. S. Stanley Brown 
(G. M. S.) Capital, £1,000,000, Fully Subscribed, 
£750,000. Paid-up, £150,000. 


Railway Passengers Assurance Company oie .«. 64, Cornhill, E.C. A. Vian(S.) Established 1849. 
LONDON ... . .«. « » ANNUITY OFFICE. 
North British and Mercantile Insurance Company ... Chief Office, 61, Threadneedle Street, E.C. G. H. Burnett, 
Fire Manager; Henry Cockburn, Life Manager and 


yen AM ; F. W. Lance, Secretary. Total Funds, 
£ 3409) West End Branch Office, 8, Waterloo Place, 
a Fox (S.) 12 Mincing Lane; H. Short. 


LONDON ... . . . . FIRE OFFICES. 
Alliance Assurance Company a sas: ia «» Head Office, Bartholomew Lane. Robert Lewis (C.S.) 
Commercial Union Assurance Company ... inn ... Head Office, 24, 25 and 26, Cornhill. E. Roger Owen (4) 
Head Office, 50, Regent Street, W. 
County Fire Office my nee ate nae nee ate City Office, 1a, Cornhill, EC 
Lancashire Insurance Company a ee «+» 14, King William Street, City. Jno. P. Read (2.S.) 


London and Lancashire Fire femme Company 73 to 76, King William Street, E.C. Joseph Powell (L.M.) 
(FIRE ONLY.) 


North British and Mercantile Insurance Company ... Chief Office, 61, Threadneedle Street, E.C. G. H. Burnett, 
Fire Manager; Henry Cockburn, Life Manager and 

Actuary; F. W. Lance, Secretary. Total Funds, 

£1 4;409,080. West End Branch Office, 8, Waterloo Place, 

J. Gurney Fox (S.) 12, Mincing Lane ; H. Short. 


Royal Insurance Company me ~ = ams «. City onl Royal Insurance Buildings, 28, Lombard Street, John 
. Croft, Secretary; Law Courts Branch, 33, Chancery 
Lane, Thos. J. Davidson (Z.4/.); West End Branch, 48, 
St. James Street, Piccadilly, Hon. Algernon H. Grosvenor 
(Z.4/.); Mercantile Branches, Gort House, 41, Mark Lane, 
and 71, Great Tower Street, E.C., E. A. Walford (Z.47.) ; 
South London District Office, 404, Old Kent Road, S.E., 
R. Parker (D.4/.) 
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LONDON . 


Alliance Assurance Company 


Commercial Union Assurance Company ... 
Lancashire Insurance Company 


London and Lancashire Life Assurance semeien 
North British and Mercantile Insurance Company 


Provident Clerks’ Mutual Life Assurance Association 


Provident Life Office 


Royal Insurance Company 


LONDON... . 


Commercial Union Assurance Company ... 


MANCHESTER . 


Employers’ Liability Assurance Corporation, Limited 
Railway Passengers Assurance Company 


MANCHESTER... =. . 


Alliance Assurance Company ... vit 
Commercial Union Assurance Company ... 
County Fire Office 

Lancashire Insurance Company 
London and Lancashire Fire Insurance Company 
North British and Mercantile Insurance Company 
Royal Insurance Company 


MANCHESTER a a 
Alliance Assurance Company ... a 
Commercial Union Assurance Company ... 
Lancashire Insurance Company 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office ..  .. ~~ 
Royal Insurance Company 


MERTHYR. . «© «© «© « 


London and Lancashire Life Assurance Company 


Head Office, 24, 25 and 26, Cornhill. 


Head Office, Exchange Street. 


.»-Royal Insurance Bdgs., 69, King St. 


Head Office, Exchange Street. 


.--Royal Insurance Bdgs., 69, King St. 


- LIFE OFFICES. 


Head Office, Bartholomew Lane. Robert Lewis (C.S.) 


T. E. Young, B.A. (A.) 

14, King William Street, City. John P. Read (2.S.) 

Head om 66 & 67, Cornhill, ne Established 1862. 
w. Clirehugh (Cc. M. & A) G. W. Mannering, 
} RE, Net Premium Income increased by £100,000 


and. Invested Funds more than doubled in ten years. 
Total Invested Funds exceed £1,500,000. 


Chief Office, 61, Threadneedle Street, G. H. Burnett, 
Fire 5 a Henry Cockburn, Life Manager and 
Actuary ; W. Lance, Secretary. Total Funds, 
£r4,409 . West End Branch Office, 8, Waterloo Place, 
S.W. om urney Fox (S.) 12 Mincing Lane; H. Short. 


Established 1840. Head Office, 27 & 29, Moorgate Street, E.C. 
John Edward Gwyer (S.) Annual Income, £229,400 ; 
invested funds, over £2,026,500. Valuation, 31st Decem- 
ber, 1897, H™ 3 %. Revy. Bonus, 32s. % per annum. 
Surplus, £226,857. Cash Bonuses paid, 1898, £90,500. 


{ Head Office, 50, Regent Street, W. 
City Office, 14, Cornhill, E.C. 


(See under Firé Offices.) 


MARINE OFFICE. 


Head Office, 24, 25 and 26, Cornhill. Richard T. Jones (U.) 


- ACCIDENT ano GUARANTEE OFFICES. 


roo, King Street. (D.M.) 


64, Cross Street. C. E. Carroll (District Superintendent). 


FIRE OFFICES. 


King Street. E. Ll. Lloyd (S.) 

47, Spring Gardens. John Speers (Z.S.) 

68, Fountain Street. 

Digby Johnson (G.4/.) Charles Povah (S./.) 


Thomas A. Bentley (L.M.) (FIRE ONLY.) 
George L. Lambert (Z./.) 
Robert M’Connell (Z.7.) 


100, King St. 


48, Brown Street. 


- LIFE OFFICES. 


King Street. E. Ll. Lloyd (S.) 

47, Spring Gardens. John Speers (Z..S.) 

Digby Johnson (G.M/.) Charles Povah (S.4.) 
J. L. G. Corkill (Z.44.) 


George L. Lambert (Z.4/.) 


2, Cooper Street. 
48, Brown Street. 
68, Fountain Street 


Robert M’Connell (Z. 47.) 


- LIFE OFFICE, 


6, Courtland Terrace. Rhys Davies (Z./7/.) 
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NEWCASTLE-ON-TYNE 


Alliance Assurance Company ... 
Commercial Union Assurance Company 
County Fire Office oe 
Lancashire Insurance Guise a : 
London and Lancashire Fire Serene Company 
North British and Mercantile Insurance Company 


Provident Life Office 
Royal Insurance Company 


NEWCASTLE-ON-TYNE 
Employers’ Liability Assurance Corporation, Limited, S 


NORWICH . 


Commercial Union Assurance Company ... a 
North British and Mercantile Insurance yao 
Royal Insurance Company 


NOTTINGHAM 
Employers’ Liability Assurance Siena: % Limited 


NOTTINGHAM 


Alliance Assurance Company ... 
Commercial Union Assurance Company 
County Fire Office .. - 
North British and Mercantile Suen a 
Provident Life Office a ove 
Royal Insurance Company 


PLYMOUTH ano DEVONPORT 
North British and Mercantile Insurance Company 
Royal Insurance Company 


SHEFFIELD 


Alliance Assurance Company .. 
North British and Mercantile emanes Que 
Royal Insurance Company a ‘ 


SHREWSBURY 


Alliance Assurance Company ... 
County Fire Office 

Provident Life Office 

Royal Insurance Company 


SOUTHAMPTON 
Royal Insurance Company 


WREXHAM 
Alliance Assurance Company ... 


WHITEHAVEN 
Royal Insurance Company 


...Royal Insurance Buildings, 32, Church Street. 


FIRE ano LIFE OFFICES. 


31, Grainger Street West. J. S. Waterstone (S.) 


12, Mosley Street. John M. Redmayne (D.//.) 


- 9, Grainger Street West. 


E. P. Lloyd (&.S.) 
Owen D. Jones(L.M.) (FIRE ONLY.) 


25, Mosley Street. James lo 7 M.); Edward Sisson 
(Z.F.S.); C. R. Caird (Z.Z.S.) 


9, Grainger Street West. 
Royal Insurance Buildings, Queen St. John G. Boss (Z.//.) 


40, Mosley Street. 
113, Pilgrim St. 


ACCIDENT ano GUARANTEE OFFICE. 
tandard Chambs., Neville St. Messrs. R. F. Miller & Co. (D.A/. s) 


FIRE aNo LIFE OFFICES, 
Prince of Wales Road. Sir Kenneth H. Kemp, Bart. (D.1/.) 


. The Upper Close, P. E. Hansell (Managing Director). 


14, Upper King Street. E. Rice (Z.4/.) 


ACCIDENT ano GUARANTEE OFFICE. 
1, St. Peter's Church Walk. T. Leman (D.A.) 


FIRE ano LIFE OFFICES. 


Willoughby House, Low Pavement. 
Pelham Street. George A. Smith (D.4.) 
Exchange Walk. 
25, Victoria Street. 
Exchange Walk. 

1, Bridlesmith Gate. 


E. A. Coutts (D.2/.) 


G. E. Hore (Z.4.) 


FIRE ano LIFE OFFICES, 
The Public Hall, Devonport. Edward Blackall (D.d/.) 
18 Whimple Street. F. W. Aplin (2.S.) 


FIRE ano LIFE OFFICES. 
John D, Hill (S.) 
John Gregory (D.A.) 


35, George Street. 
8, Norfolk Row. 
R. Earle (Z. 4.) 


FIRE ano LIFE OFFICES. 
The Square. Robert Williams (S.) 
12, High Street. 
12, High Street. 
Pride Hill. R. D. Jones (Z./.) 


FIRE ano LIFE OFFICE. 
1, Portland Street. Bance, Hunt & Co. (D.A.) 


FIRE ano LIFE OFFICE, 


High Street. John Francis (S.) 


FIRE ano LIFE OFFICE. 


36, King’s Street. Andrew Reed (S.) 
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MOFFATS 
Comprehensive Cash Waste Book 


FOR COUNTRY BANKERS. 


(REGISTERED.) 








It accommodates the Credits received; the Debits paid; Notes and Cash IN, Notes and 
Cash OUT; London clearing and non-clearing Cheques; Country Cheques with Drawers’ 
and Drawees’ names; Postal Orders; Bank Drafts issued on London Agents; Bills Dis- 
counted and their accompanying Entries to Interest (or P/L) Account; Local Cheques on, 
and Exchange with, neighbouring banks ; the operation of occasionally giving change at the 
counter for Cheques and Notes; the peculiar country custom of deducting some portion from 
the credit slip by a customer who desires notes and gold without drawing a separate 
cheque ; deposit receipts and the changes made in them ; etc., etc. 


The Book balances at every page and corrects errors AS THE WORK PROCEEDS; 
is easily understood—a new junior having mastered it in half-an-hour’s trial. 


It has been in regular and successful use for the last 14 years at Messrs. Foster’s 
Bank, Cambridge, and effected a saving of several hours’ labour each day, and made the 
evening Balancing a certainty within half-an-hour of closing the Bank—even on a busy market 
day. Being Self-checking it at once detects any mistake made either by the Customer or 
the Bank Clerk, thus avoiding much weary labour at the end of the day, as every section 
of the Bank Work can be proved in a few minutes. 


CompiLep By R. J. MOFFAT, F.S.S. 
Gen. Manager Cambridge and Cambridgeshire Bank. Late Accountant Royal Bank of Scotland, London. 





SPECIMEN SENT FREE ON APPLICATION. 





PRICE LIST. 
The Books are kept in Stock as follows : 
(A) 886 Leaves, Royal (18 x 114), Half Bound, Rough Calf, Cloth Sides, Lettered, £2 0s. 
(B) 260 Leaves, Medium (16 x 104), Half Bound, Rough Calf, Cloth Sides, Lettered; £1 10s. 


TO BE HAD ONLY OF 


WATERLOW & SONS LIMITED, 
Bankers’ Stationers, 
85 & 86 LONDON WALL, LONDON, Ec. 





The Books can be made up specially in any Thickness and Binding as may be required. 
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BANKERS’ BULLION BAGS. 

















S26: ) 
Black or Brown W2inch -1 6 6 
C hid 14, +-110 0 
oul e. 
16 ry] = 1 16 0 
5 
BANKERS’ CASH BAGS. 

Best extra strong Brown Tocontain . £5 silver. £10 silver. 415 silver. £20 silver, 
Manilla Paper ... mn Per 1,000 . 7s. 6d. 9s. 6d. 10s. 6d. 18s. 6d. 
Best strong White Linen... { Zucumtain - selva. Lig.sver. 50 aver. A100 ste 
Bast Grange Linen. { Pecan - Lice gull. depo gad. Lsgoasld. Ayoeo welt 


Sample: and Estimates submitted on afplication. 


BANKERS’ SCALES AND WEIGHTS, MONEY SHOVELS, &c. 


ESTIMATES FURNISHED FOR BANKERS’ LepGers, Pass Books, FORMS AND GENERAL STATIONERY. 
WATERLOW & SONS LIMITED, 


Bankers’ Stationers and Printers, 
85 & 86 LONDON WALL, LONDON, E.C.; 49 PARLIAMENT ST., WESTMINSTER, 8.W. 





IN CLOTH, 2s. Go. 


3d 











THIRD EDITION OF 






RULES and 
PRACTICES 





(I1.) The Bank of England . . . 








WITH 
USEFUL MISCELLANEOUS NOTES. A (Il.) London Bankers’ Clearing House, 





(Ill.) The Stock Exchange. . . « 
By J. GEORGE KIDDY. 











WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.C. 
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Bankers’ Scales, 


BRASS PILLAR, BRASS AGATE BEAM. GILT PILLAR, BEST BOX-END BEAM. 
Raised by Brass Lever Slide. Raised by Lever and Cord. 




















Fig. 1. , Fig. 4. 
£ a & : : Lt & 
12 inch beam, to weigh 100 sovs. 40 0 12 inch beam, to weigh 100 sovs. 215 0 
14 inch ,, - 200 ,, 5 0 oO 14 inch ,, es 200 4 * 330 
SILVER CHECKER. 
COPPER MONEY SHOVEL. 
Fig. 3. 
& @ 
Steel-tipped, ebony handle -- each 11 6 
BRASS WEIGHTS. PS. tat 
s. d, By placing the t or package 
To weigh 50 sovs., per set 7 6 =~ “ cont . - = 
P of silver) upon the ate, the 
To weigh a me amount can at once be checked. 
To weigh 200 ,, - 15 0 Each we ee ee eo 8 9 @ 





WATERLOW & SONS LIMITED, 


Bankers’ Stationers and Printers, 
85 & 86 London Wali, London, E.C.; 49 Parliament Street, Westminster, 8.W.; Temple Row, Birmingham. 





xii. ADVERTISEMENTS. 


HARROD’S STORES, 


LIMITED. 





THE 


FINEST MARKET 


EUROPE 
FOR EVERYTHING. 





General Price List 


_ (1,800 pages) or 
FREE DELIVERY ny Re a —= 
in London and Suburbs i Ba es, |p) eekly Price List 


by our own Carts. sent Free on Application, 


s 


Country Orders of £1 and ont J 
upwards sent Carriage PO tas ry Accounts opened 
Free, subject to conditions 4 on receipt of Deposit or 
set forth in General Bankers’ reference, 
Catalogue, 








HIGHEST STANDARD OF EXCELLENCE IN ALL DEPARTMENTS. 


LIST OF DEPARTMENTS. 

Advertising Agency. Cutlery. Hire & Entertainments. Poultry. 
Artists’ Materials. Cycles. House and Estate Prints and Calicoes. 
Art Needlework. Dispensing. Agency. Provisions. 
Auctioneers & Valuers. | Dress Materials. Insurance. | Railway Booking 
Bakery. Drugs and Perfumery.) Ironmongery. Office. 
Banking. Dyeing and Cleaning. | Jewellery and Plate. | Removals and 
Bedsteads and Bedding. Electrical Engineering.) Lace & Fancy Goods Warehousing. 
Beers and Mineral Electro-Plate. Lace Curtains. Ribbons. 

Waters. Fancy Leather Goods.| Ladies’ Hosiery and Sculpture. 
Books. Feathers and Artificial Gloves. Silks and Veivets. 
Boots and Shoes. Flowers. Ladies’ Outfitting. Silver Goods. 
Boys’ Clothing. Flannels. Lamps. Stationery. 
Brushes. Fish. Linens. Steamship Booking 
Building & Decorating. | Flowers and Plants. Manicure & Chiropody. Office. 
Carpets. Fruit and Vegetables. | Manties & Costumes. | Tailoring. 
Cabinets. Forage. Meat. Theatre Tickets. 
Cabs and Carriages Furnishing Drapery. Military Equipment. Toys and Games. 

(hire of). Furs. Millinery. Trimmings. 
Catering. Garden Furniture and | Monumental Masonry.) Trunks. 
Children’s Costumes. Tents. Mourning. Turnery. 
China and Glass. Gents’ Outfitting. Music. Umbrellas and 
Cigars and Tobaccos. | Grocery. Optical. Sunshades. 
Coals. Haberdashery. Oriental. | Waterproof Goods. 
Confectionery. Hairdressing Saloon. | Photography. Wines and Spirits. 
Cooked Meats. Harness and Saddlery.) Pianos. Wools. 
Hats, Pictures & Engravings. 


RESTAURANT AND GREAT SAFE DEPOSIT. 
HANS CRESCENT, BASIL STREET, HANS ROAD and 87 to 105 BROMPTON ROAD, LONDON, $.W.§ 


RICHARD BURBIDGE, Managing Director. 




















ROYA L E XC H A N G E — A.D. 1720. 


Sea, Fire, Life & Annuities. 
Cwrer Orrice: 


ROYAL EXCHANGE, LONDON. ASS U RA NC E + 


Funds in Hand exceed . £&4,500,000 | Claims Paid exceed .. £40,000,000 


FIRE .—1NSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE BY FIRE on Property of almost 


every description, at moderate rates 
PRIVATE INSURANCES. — Polic years and upwards are allowed a liberal discount. 
LOSSES OCCASIONED BY LIG HTNING will “be paid whether the property be set on fire or not. 
LIFE.—EVERY DESCRIPTION OF LIFE ASSURANCE IS TRANSACTED. ABSOLUTE SECURITY. 
LARGE BONUSES. MODERATE PREMIUMS. 
ACCIDENTS & EMPLOYERS’ LIABILITY «— \0svr00 


es against Employers’ Liability and 
Personal Accidents sre now granted onuses on Accident Policies to Life Policyholders and Total Abstainers, 
Apply for full Prospectuses to W. N. WHYMPER, Secretary. 


WESTMINSTER AND GENERAL 


Life Assurance Association, 
28, KING STREET, COVENT GARDEN, LONDON, W.O. 


ESTABLISHED 1836. 


Complete Security. Moderate Premiums. Immediate Payment of Claims. 
NON-FORFEITABLE INVESTMENT POLICIES 


renee 

















Lapeed Policies revived within Twelve Months, ‘without evidence othealth. No Restrictions 
a= to Foreign Travel and Kesidence. 


APPLICATIONS FOR AGENCIES INVITED. ERNEST WOODS, Actuary 


COMBINED LIFE & ACCIDENT POLICIES, 


At Premiums usually charged for Life Assurance only. 


ty la ee Bast SY Any; ae | ACME (Triple Benefit) 


4 Sth Silctropl in| fl] ACCIDENT 
aie oy nape ssuRence? | — 
he Hi} ANNUITY POLICY, 


Insuring against DEATH, DISEASE 
and DISABLEMENT, including 
under certain conditions 


AN ANNUITY FOR LIFE, 
aS 
LOW PREMIUMS. 
LIBERAL CONDITIONS. 
ABSOLUTE SECURITY. 


EMPLOYERS’ LIABILITY BUSINESS 


In all its Branches. 




















SUBSCRIBED CAPITAL, £150,000. 


APPLICATIONS FOR AGENCIES ARE INVITED. WM. GIBSON BLOXSOM, » SERGE 


ww —~ » ie 





Ape te -e pe oe oe ama 


HOBBS, HART & CO.’ 


LIMITED, 
Makers by Appointment to HER MAJESTY, 
The Bank of England and its Branches. 


en 


“ SEAMLESS ” BENT BODY STEEL SAFES, 


GIVING ABSOLUTE SECURITY AGAINST ALL RISKS. 
b- KERS . : — 


- ‘Dimon vec, q wy 


. BROKERS, 
| SOLICITORS 


and 


| ACCOUNTANTS, 
| MERCHANTS, 


Insurance Companies, }i ii 


All who have to do 
with | 
| Negociable Securities |} 
or 
| Parchment Deeds 
should send for 


-Iustrated Price List 





























| STRONG ROOM DOORS 
| MUNIMENT ROOMS 


AND 


| STRONG ROOMS 


TO MEET 





| Bvery Requirement. 


GONE VENTILATORS u 


For the Hl 
| Bffectual Ventilation 1 
of Strong Rooms, 
without 
Risk from Fire. 


PATENT TUBULAR ADJUSTABLE SHELVING FOR STRONG ROOMS, | 


A Competent anette will be sent to confer with Bankers or their Architects 
on application. 





Show Rooms: 76 Cheapside, London, E.C. 


| General Offices and Works (where all Letters should be addressed)— 


ARLINGTON STREET, ISLINGTON, N. 








i 








